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���(LQOHLWXQJ
'HU� 6HWWLQJEHJULII� KDW� GLH�=LUNHO� GHU� ([SHUWHQ�LQQHQ� YHUODVVHQ� XQG� HUIUHXW� VLFK� QXQ� DXFK�
�EHU� GHQ�*HVXQGKHLWVI|UGHUXQJVEHUHLFK� KLQDXV� HLQHU� JHZLVVHQ�%HOLHEWKHLW�� ,Q� 6HWWLQJV� ]X�
DUEHLWHQ��HUVFKHLQW�UHODWLY�PRGHUQ�]X�VHLQ��'RFK�VLQG�PLW�GHP�6HWWLQJEHJULII�LQ�GHU�*HVXQG�
KHLWVI|UGHUXQJ� HLQ� WKHRUHWLVFKHU�+LQWHUJUXQG� XQG� YHUVFKLHGHQH�.HUQVWUDWHJLHQ� YHUEXQGHQ��
GLH� LQ� YLHOHQ� QHXHQ� ÄVHOEVWHUQDQQWHQ³� 6HWWLQJSURMHNWHQ� QLFKW� UH]LSLHUW� ZRUGHQ� VLQG�� ,P�
5DKPHQ� GLHVHU� ([SHUWLVH� Ä*HVXQGKHLWVI|UGHUQGH� 6HWWLQJDQVlW]H� LQ� EHQDFKWHLOLJWHQ� VWlGWL�
VFKHQ�4XDUWLHUHQ³�ZLUG�GHVKDOE�]XQlFKVW�GDV�WKHRUHWLVFKH�.RQ]HSW�GHV�6HWWLQJDQVDW]HV�HU�
OlXWHUW�XQG�GHU�6WDQG�GHU�(QWZLFNOXQJ�LQ�YHUVFKLHGHQHQ�6HWWLQJV�]XVDPPHQIDVVHQG�UHIOHN�
WLHUW��%LVODQJ� IHKOHQ� VHWWLQJ�EHUJUHLIHQGH�'DUVWHOOXQJHQ�� GLH�GLH�$QVlW]H�XQG�(QWZLFNOXQ�
JHQ� LQ DOOHQ� ELVODQJ� HQWZLFNHOWHQ�6HWWLQJDQVlW]HQ�JHJHQ�EHUVWHOOHQ�XQG� I�U�3URIHVVLRQHOOH�
XQG� ,QWHUHVVLHUWH�DXV�DQGHUHQ�.RQWH[WHQ� WUDQVSDUHQW�PDFKHQ��$XFK�HLQH�JHPHLQVDPH�'LV�
NXVVLRQ�YRQ�VHWWLQJ�EHUJUHLIHQGHQ�4XDOLWlWVNULWHULHQ�ZXUGH�ELVODQJ�QLFKW�YRQ�GHQ�$NWHXUHQ�
GHU�XQWHUVFKLHGOLFKHQ�6HWWLQJV�YRUJHQRPPHQ��'DEHL�ZlUH�VLH�]XU�GDXHUKDIWHQ�,PSOHPHQWLH�
UXQJ� GHV� 6HWWLQJDQVDW]HV� MHQVHLWV� SO|W]OLFKHU� 0RGHUQLWlW� XQEHGLQJW� QRWZHQGLJ�� %LVODQJ�
VFKPRUHQ�GLH�YHUVFKLHGHQHQ�6HWWLQJV�HKHU�LQ�LKUHP�HLJHQHQ�6DIW�
,Q�GLHVHU�([SHUWLVH�ZHUGHQ��EHU�GLH�NXUVRULVFKH�'DUVWHOOXQJ�DOOHU�ELVODQJ�HUSUREWHQ�6HWWLQJV�
KLQDXV� GLH� I�U� GHQ�.RQWH[W� GHU� 6WDGWHLOH�PLW� EHVRQGHUHP�(QWZLFNOXQJVEHGDUI� UHOHYDQWHQ�
6HWWLQJDQVlW]H� *HVXQGKHLWVI|UGHUQGH� .LQGHUWDJHVVWlWWHQ�� *HVXQGKHLWVI|UGHUQGH� 6FKXOHQ��
*HVXQGH� 6WlGWH� XQG� *HVXQGKHLWVI|UGHUQGH� 4XDUWLHUH� QlKHU� XQWHUVXFKW�� LQVEHVRQGHUH� LQ�
+LQEOLFN�DXI�LKUH�3RWHQ]LDOH�I�U�VR]LDO�EHQDFKWHLOLJWH�%HY|ONHUXQJVJUXSSHQ��+LHU�NDQQ�HLQH�
XQWHUVFKLHGOLFKH� *HZLFKWXQJ� GHU� $UEHLW� PLW� VR]LDO� EHQDFKWHLOLJWHQ� %HY|ONHUXQJVJUXSSHQ�
LQQHUKDOE�GHU�YHUVFKLHGHQHQ�6HWWLQJV�IHVWJHKDOWHQ�ZHUGHQ��)�U�GLH�PHLVWHQ�6HWWLQJDQJHERWH�
ELV�DXI�GLH�JHVXQGKHLWVI|UGHQGHQ�*HIlQJQLVVH�LP�DQJHOVlFKVLVFKHQ�5DXP�OlVVW�VLFK�ELVODQJ�
HKHU�HLQH�lKQOLFKH�0LWWHOVFKLFKWRULHQWLHUXQJ�IHVWVWHOOHQ�ZLH�EHL�DQGHUHQ�HKHU�WUDGLWLRQHOOHQ�
3UlYHQWLRQVDQJHERWHQ� DXFK�� %HL� GHU� %HVFKUHLEXQJ� GHV� *HVXQGH�6WDGW�$QVDW]� VROO� GDEHL�
QHEHQ�GHQ�5DKPHQEHGLQJXQJHQ� LQ�HUVWHU�/LQLH�DXI�GHQ�+DPEXUJHU�*HVXQGH�6WDGW�$QVDW]�
Ä*HVXQGH�VR]LDOH�6WDGW³�HLQJHJDQJHQ�ZHUGHQ��(LQ�ZHLWHUHU�6FKZHUSXQNW�ZLUG�GLH�$XVZDKO�
XQG�%HVFKUHLEXQJ�YRQ�%HLVSLHOVSURMHNWHQ�VHLQ��GLH�HQWZHGHU�LQQHUKDOE�YRQ�(	&�*HELHWHQ�
GLUHNW�UHDOLVLHUW�ZHUGHQ�RGHU�GLH�VLFK�I�U�GLH�hEHUWUDJEDUNHLW�DXI�GLHVH�*HELHWH�DXI�EHVRQGH�
UH�:HLVH�HLJQHQ��
$QVFKOLH�HQG�ZHUGHQ�4XDOLWlWVGLPHQVLRQHQ�GHU�6HWWLQJDUEHLW�XQG�GHU�%HLWUDJ�YRQ�JHVXQG�
KHLWVI|UGHUQGHQ�6HWWLQJV�]XU�+HUVWHOOXQJ�JHVXQGKHLWOLFKHU�&KDQFHQJOHLFKKHLW�]XVDPPHQIDV�
VHQG�GLVNXWLHUW��'LH�LQ�GHU�6HWWLQJDUEHLW�P|JOLFKHQ��VHWWLQJ�EHUJUHLIHQGHQ�4XDOLWlWVNULWHULHQ�
VROOHQ� YHUJOLFKHQ� ZHUGHQ� PLW� *RRG�SUDFWLFH�PRGHOOHQ� DXV� GHP� %XQG�/lQGHU�3URJUDPP�
Ä6WDGWWHLOH�PLW� EHVRQGHUHQ� (QWZLFNOXQJVEHGDUI� 'LH� VR]LDOH� 6WDGW³� XQG� GHU�9HUDQNHUXQJ�
YRQ�*HVXQGKHLWVI|UGHUXQJVDQVlW]HQ�LQQHUKDOE�GLHVHU�0RGHOOH�
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���7KHRUHWLVFKHU�5DKPHQ�XQG�(QWZLFNOXQJ�GHV�6HWWLQJDQVDW]HV
'LH� HUVWH�$XVIRUPXOLHUXQJ� GHV� 6HWWLQJDQVDW]HV� LVW� HWZD� ]HLWJOHLFK�PLW� GHU�2WWDZD�&KDUWD�
]XU� *HVXQGKHLWVI|UGHUXQJ� ����� YRUJHQRPPHQ� ZRUGHQ�� 'LH� 'HILQLWLRQ� YRQ� EHVWLPPWHQ�
JHVXQGKHLWVI|UGHUQGHQ� 6HWWLQJV� VWHOOWH� HLQHQ� QRWZHQGLJHQ� .RQNUHWLVLHUXQJVVFKULWW� ]XU�
,PSOHPHQWDWLRQ�YRQ�*HVXQGKHLWVI|UGHUXQJVDQVlW]HQ�GDU�� ,Q�GHU�2WWDZD�&KDUWD�ZXUGH�*H�
VXQGKHLWVI|UGHUXQJ� GHILQLHUW� DOV� Ä3UR]HVV�� DOOHQ�0HQVFKHQ� HLQ� K|KHUHV�0D�� DQ� 6HOEVWEH�
VWLPPXQJ��EHU� LKUH�*HVXQGKHLW�]X�HUP|JOLFKHQ�XQG�VLH�GDPLW�]XU�6WlUNXQJ�LKUHU�*HVXQG�
KHLW� ]X�EHIlKLJHQ³� �:+2��������]LWLHUW�QDFK�)UDQ]NRZLDN��6DER��������6������ ,QGLYLGXHQ�
XQG� *UXSSHQ� VROOHQ� LKUH� %HG�UIQLVVH� ZDKUQHKPHQ� XQG� LKUH� /HEHQVXPVWlQGH� YHUlQGHUQ�
N|QQHQ��'LHVHU�$QVDW]�YHUVWHKW�VLFK�DOV�HPDQ]LSDWRULVFK�± GDV�6FKO�VVHOZRUW�LQ�GHU�2WWDZD�
&KDUWD�ODXWHWH��(PSRZHUPHQW��± XQG�SROLWLVFK��GHQQ�GDV�=LHO�ZDU�XQG�LVW�HV��JHVXQGKHLWV�
I|UGHUOLFKH�5DKPHQEHGLQJXQJHQ� �/HEHQVZHOWHQ��]X�VFKDIIHQ��XP�PHKU�&KDQFHQJOHLFKKHLW�
]X�HUODQJHQ��$OWJHOG��.ROLS���������'XUFK�GLH�2WWDZD�&KDUWD�]LHKHQ�VLFK�]ZHL�/HLWJHGDQ�
NHQ�� *HVXQGKHLWVI|UGHUXQJ� DOV� $XIJDEH� DOOHU� 3ROLWLNEHUHLFKH� �,QWHUVHNWRUDOLWlW�� *HVXQG�
KHLWVI|UGHUXQJ�ZLUG�DOV�4XHUVFKQLWWVDXIJDEH�JHIDVVW��VRZLH�6WlUNXQJ�GHU�.RPSHWHQ]HQ��GLH�
HV� ,QGLYLGXHQ� XQG� *UXSSHQ� HUP|JOLFKHQ�� LKUH� %HG�UIQLVVH� ZDKU]XQHKPHQ�� GLH� HLJHQHQ�
6WlUNHQ�]X�HUNHQQHQ�XQG�(LQIOXVV�DXI�LKUH�/HEHQVXPZHOW�DXV]X�EHQ��.LFNEXVFK���������
$OV� *UXQGVDW]GRNXPHQW� EOHLEW� GLH� 2WWDZD�&KDUWD� QRWZHQGLJHUZHLVH� LQ� YLHOHQ� )RUPXOLH�
UXQJHQ� DEVWUDNW��'HVKDOE�ZXUGH� IODQNLHUHQG� GD]X� GDV�.RQ]HSW�GHU�JHVXQGKHLWVI|UGHUQGHQ�
6HWWLQJV�GXUFK�GLH�:HOWJHVXQGKHLWVRUJDQLVDWLRQ�HUDUEHLWHW�XQG�HEHQIDOOV������GDV�*HVXQGH�
6WlGWH�1HW]ZHUN� JHJU�QGHW�� ,Q� GHQ� 3ULQ]LSLHQ� GHU� Ä*HVXQGHQ� 6WDGW³� ZLUG� GHU� 6HWWLQJ�
$QVDW]�HUVWPDOV�XPJHVHW]W��Ä(LQ�6HWWLQJ�ZLUG�HLQHUVHLWV�DOV�HLQ�VR]LDOHV�6\VWHP�YHUVWDQGHQ��
GDV HLQH�9LHO]DKO�UHOHYDQWHU�8PZHOWHLQIO�VVH�DXI�HLQH�EHVWLPPWH�3HUVRQHQJUXSSH�XPIDVVW�
XQG�DQGHUHUVHLWV�DOV�HLQ�6\VWHP��LQ�GHP�GLHVH�%HGLQJXQJHQ�YRQ�*HVXQGKHLW�DXFK�JHVWDOWHW�
ZHUGHQ� N|QQHQ�� ���� 'HU� 6HWWLQJ�$QVDW]� IRNXVVLHUW� GLH� 5DKPHQEHGLQJXQJHQ�� XQWHU� GHQHQ�
0HQVFKHQ� OHEHQ�� OHUQHQ�� DUEHLWHQ�XQG�NRQVXPLHUHQ³� �%XQGHV]HQWUDOH� I�U�JHVXQGKHLWOLFKHV�
$XINOlUXQJ��������6������
'HU� 6HWWLQJDQVDW]� VWHOOW� HLQH�.HUQVWUDWHJLH� ]XU�8PVHW]XQJ� GHU�*HVXQGKHLWVI|UGHUXQJ� GDU��
'HP�6HWWLQJDQVDW]� OLHJW� GLH� ,GHH� ]XJUXQGH�� GDVV�*HVXQGKHLW� NHLQ� DEVWUDNWHV�=LHO� LVW�� VRQ�
GHUQ�LP�$OOWDJ�KHUJHVWHOOW�XQG�DXIUHFKWHUKDOWHQ�ZLUG��*HVXQGKHLWVI|UGHUXQJ�PXVV�LQ�GLHVHP�
/HEHQVDOOWDJ� DQVHW]HQ�� 'LH� )RNXVVLHUXQJ� DXI� GHILQLHUWH� 6R]LDOUlXPH�� VHL� HV� GDV�4XDUWLHU��
GHU�%HWULHE��GLH�6FKXOH�RGHU�GDV�.UDQNHQKDXV��HUP|JOLFKW�HV��GLH�=LHOJUXSSHQ�XQG�$NWHXUH�
JHQDXHU� ]X� EHVWLPPHQ�� DGlTXDWH� =XJDQJVZHJH� ]X� GHILQLHUHQ� XQG� GLH� YRUKDQGHQHQ� 5HV�
VRXUFHQ�]X�QXW]HQ�
,P�8QWHUVFKLHG�]XU�WUDGLWLRQHOOHQ�*HVXQGKHLWVHU]LHKXQJ�ZLUG�LQQHUKDOE�GHV�6HWWLQJDQVDW]HV�
QLFKW�GHU�HLQ]HOQH�0HQVFK�XQG�VHLQ�LQGLYLGXHOOHV�9HUKDOWHQ�LQ�GHQ�9RUGHUJUXQG�GHU�,QWHU�
YHQWLRQHQ� XQG�0D�QDKPHQ�JHVWHOOW�� VRQGHUQ� GDV� VR]LDOH� 6\VWHP� VHOEVW�� Ä'LHVH�6\VWHPLQ�
WHUYHQWLRQ�XQG�GLH�6DOXWRJHQHVH�VLQG�DOV�6FKO�VVHONRQ]HSWH�GHU�*HVXQGKHLWVI|UGHUXQJ�XQG�
YRQ� 3XEOLF� +HDOWK EH]HLFKQHW� ZRUGHQ�� *HVXQGKHLWVI|UGHUXQJ� DOV� .HUQVW�FN� HLQHU� Ã1HZ�
3XEOLF�+HDOWKµ�³��.DED�6FK|QVWHLQ��������6���I���'DEHL�N|QQHQ�GHQQRFK�HLQ]HOQH�*HVXQG�
KHLWVSUREOHPH�RGHU��ULVLNHQ�IRNXVVLHUW�ZHUGHQ��]�%��LQQHUKDOE�YRQ�*HVXQGH�6WDGW�3URMHNWHQ�
GLH� 9HUNHKUVVLWXDWLRQ� RGHU� GHU� ,PSIVWDWXV� EHVWLPPWHU� %HY|ONHUXQJVJUXSSHQ�� 'HU� 6HWWLQ�
JDQVDW]�HUP|JOLFKW�HV�]XGHP��LQGLYLGXHQ� XQG�XPZHOWEH]RJHQH�0D�QDKPHQ��]�%��)UHLUlX�
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PH� LQ�VWlGWLVFKHQ�:RKQJHELHWHQ�RGHU�6FKXOKRIJHVWDOWXQJ��PLWHLQDQGHU�]X�YHUELQGHQ��)DVW�
DOOH� 6HWWLQJDQVlW]H�ZXUGHQ� XQWHU�%HWHLOLJXQJ� GHU�:+2�NRQ]HSWLRQHOO� YRUEHUHLWHW� XQG� LQ�
QHUKDOE�YRQ�LQWHUQDWLRQDOHQ�*HVXQGKHLWVNRQIHUHQ]HQ��EHU�PRGHOOKDIWH�1HW]ZHUNH�JHVWDUWHW��
0D�JHEOLFK� I�U� GLHVHQ�6WDUW�ZDU� HLQH� GHILQLHUWH�*UXQGVDW]SURJUDPPDWLN� XQG� HLQH�6HOEVW�
YHUSIOLFKWXQJ�YRQ�$NWHXUHQ�]XU�(USUREXQJ�GHV�6HWWLQJDQVDW]HV�LQ�LKUHP�MHZHLOLJHQ�6HWWLQJ�
�$OWJHOG��.ROLS���������$XI�GLHVH�:HLVH�ZXUGHQ�VHLW�(QGH�GHU���HU�-DKUH�GHV�YRULJHQ�-DKU�
KXQGHUWV�IROJHQGH�6HWWLQJV�JHVWDUWHW�
x *HVXQGH�6WlGWH�
x *HVXQGKHLWVI|UGHUQGH�6FKXOHQ�
x *HVXQGKHLWVI|UGHUQGH�%HWULHEH�
x *HVXQGKHLWVI|UGHUQGH�.UDQNHQKlXVHU�
x *HVXQGH�5HJLRQHQ�
x *HVXQGKHLWVI|UGHUQGH�*HIlQJQLVVH�XQG
x *HVXQGKHLWVI|UGHUQGH�+RFKVFKXOHQ�
hEHU�GLHVH�ÄHWDEOLHUWHQ³�6HWWLQJV�KLQDXV�JLEW�HV�LQ�'HXWVFKODQG�NRQ]HSWXHOOH�hEHUOHJXQJHQ�
]XU�'HILQLWLRQ�ZHLWHUHU�6HWWLQJDQVlW]H�XQG� WHLOZHLVH�DXFK�HUVWH�8PVHW]XQJVVFKULWWH� LQ�GHQ�
%HUHLFKHQ��
x *HVXQGKHLWVI|UGHUQGH� .LQGHUWDJHVVWlWWHQ� �%=J$�� ������ /DQGHVYHUHLQLJXQJ� I�U� *H�

VXQGKHLW�1LHGHUVDFKVHQ��������
x *HVXQGKHLWVI|UGHUQGH�)DPLOLHQ��6FKQDEHO��������XQG
x *HVXQGKHLWVI|UGHUQGH�4XDUWLHUH��)UHLH�XQG�+DQVHVWDGW�+DPEXUJ��������
*HUDGH�LQ�'HXWVFKODQG�KlWWH�VLFK�GHU�6HWWLQJ�$QVDW]�RKQH�GLH�%HQHQQEDUNHLW�YRQ�GHP��ZHO�
FKHV� VR]LDOH�6\VWHP�NRQNUHW�JHVXQGKHLWVI|UGHUOLFK�YHUlQGHUW�ZHUGHQ�VROO��QLFKW�YHUPLWWHOQ�
ODVVHQ��'HU� DEVWUDNWH�%HJULII� GHV�6HWWLQJV�� GHU� LQ� GHU� DQJHOVlVFKLVFKHQ�*HVXQGKHLWVI|UGH�
UXQJVOLWHUDWXU�VHKU�JXW�YHUDQNHUW�LVW��KDW�LQ�'HXWVFKODQG�ELV�0LWWH�GHU���HU�-DKUH�QXU�LQQHU�
KDOE� GHU� 3UlYHQWLRQV� XQG�*HVXQGKHLWVI|UGHUXQJVOLWHUDWXU� (LQJDQJ� JHIXQGHQ�� ,P�*HVXQG�
KHLWVEHUHLFK VHOEVW�XQG�DQJUHQ]HQGH�6HNWRUHQ�ZLH�EHLVSLHOVZHLVH�GHQ�.LQGHU� XQG�-XJHQG�
KLOIH�RGHU�6FKXOVHNWRU�ZDU�HU�ODQJH�=HLW�ZHLWJHKHQG�XQEHNDQQW��
'HU� 6HWWLQJDQVDW]� LVW� LQVEHVRQGHUH� GXUFK� %DULF� WKHRUHWLVFK� PLWWOHUZHLOH� ZHLWHUHQWZLFNHOW�
ZRUGHQ��%DULF��&RQUDG���������,Q�VHLQHQ�%XFK�Ä*HVXQGKHLWVI|UGHUXQJ�LQ�6HWWLQJV³�ZLUG�GHU�
ELVKHULJH��NODVVLVFKH�$QVDW]�YRQ�*HVXQGKHLWVI|UGHUXQJ�LQ�HLQHP�6HWWLQJ��]�%��6WlGWH��6FKX�
OHQ� RGHU� %HWULHEH�� ZHLWHUHQWZLFNHOW� ]X� HLQHP�2UJDQLVDWLRQVHQWZLFNOXQJVDQVDW]� Ä*HVXQG�
KHLWVI|UGHUQGHV�6HWWLQJ³��ÄGDV�HLQHQ�3ROLWLN� XQG�6WUDWHJLHZHFKVHO�HLQHV�6HWWLQJV�EHLQKDOWHW�
XQG�]ZDU�GXUFK�GLH�(LQEH]LHKXQJ�JHVXQGKHLWVI|UGHUQGHU�$VSHNWH�LQ�GLH�WlJOLFKHQ�$NWLYLWl�
WHQ��GLH�YROOH�3DUWL]LSDWLRQ�DOOHU�7HLOH�HLQHV�6HWWLQJV�XQG�GLH�(LQI�KUXQJ�GHU�%HZHUWXQJ�GHU�
*HVXQGKHLWVI|UGHUXQJ� XQG� GHUHQ� (LQEH]LHKXQJ� LQ� GDV� EHVWHKHQGH�4XDOLWlWVVLFKHUXQJVV\V�
WHP�GLHVHV�6HWWLQJV³��6�������'LHVH�1HXGHILQLWLRQ�EHU�FNVLFKWLJW��GDVV�6HWWLQJV�KLQVLFKWOLFK�
LKUHU�$UW�XQG�.RPSOH[LWlW�VHKU�XQWHUVFKLHGOLFK�VHLQ�N|QQHQ��6LH�ÄUHLFKHQ�YRQ�GHU�.HUQID�
PLOLH� ELV� KLQ� ]X� HLQHU� QDWLRQDOHQ�$UPHH� RGHU� HLQHP� LQWHUQDWLRQDOHQ�.RQ]HUQ��$OOH� GLHVH�
6HWWLQJV�VLQG�2UJDQLVDWLRQHQ��GLH�GXUFK�LKUH�6WUXNWXU�XQG�$XIJDEHQ�HLQH�DQHUNDQQWH�VR]LDOH�
(LQKHLW�GDUVWHOOHQ�³��6�����'LHVH�(UZHLWHUXQJ�GHV�6HWWLQJEHJULIIHV�EULQJW�HLQHQ�]XVlW]OLFKHQ�
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9RUWHLO��Ä6WDWW�HLQHV�SDWHUQDOLVWLVFKHQ�$QVDW]HV��Ä:DV�VROO�GLH�*HVXQGKHLWVI|UGHUXQJ�I�U�6LH�
WXQ"³��EHWRQW�GLH�QHXH�9HUODJHUXQJ�HLQHQ�SDUWL]LSDWLYHQ�$QVDW]� �:DV�N|QQHQ�VLH� I�U� VLFK�
VHOEVW�WXQ�XQG�ZLH�NDQQ�GLH�*HVXQGKHLWVI|UGHUXQJ�,KQHQ�GDEHL�KHOIHQ"�³��6�������9LHOH�6HW�
WLQJDQVlW]H� VLQG�]ZDU�RKQHKLQ�YRQ�GLHVHP�6HOEVWYHUVWlQGQLV�DXVJHJDQJHQ��DEHU�HV� LVW�%D�
ULFV� 9HUGLHQVW�� GHQ� 2UJDQLVDWLRQV� XQG� %HWHLOLJXQJVDQVDW]� GDEHL� DOV� ]HQWUDOH� 'LPHQVLRQ�
GHILQLHUW� ]X� KDEHQ�� GHU� GLH�(WLNHWWLHUXQJHQ� OHW]WOLFK��EHUIO�VVLJ�PDFKW�XQG�2UJDQLVDWLRQV�
SULQ]LSLHQ�LQ�GHQ�9RUGHUJUXQG�VWHOOW�
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���6\QRSVH�GHU�HWDEOLHUWHQ�6HWWLQJDQVlW]H
*HVXQGH�
6WlGWH

*HVXQGKHLWVI|�
GHUQGH�6FKXOHQ

*HVXQGKHLWVI|U�
GHUQGH�%HWULHEH

*HVXQGKHLWVI|UGHUGH�
.UDQNHQKlXVHU

*HVXQGH�5HJR�
QHQ

*HVXQGKHLWVI|GHUQGH�
*HIlQJQLVVH

*HVXQGKHLWVI|UGHUQGH�
+RFKVFKXOHQ

*UXQGVDW]�
SURJUDPPDWLN

0DLOlQGHU�
(UNOlUXQJ

(XURSDUDWHPSIHK�
OXQJ���������5HVR�
OXWLRQ�YRQ�7KHVVD�
ORQLNL

/X[HPEXUJHU�
'HNODUDWLRQ

%XGDSHVWHU�(UNOl�
UXQJ

5HJLRQV�IRU�
+HDOWK�LQ�
(XURSH

+HDOWK�3URPRWLQJ�8QLYHUVL�
WLHV

-DKU ���� ���� ���� ���� ���� ���� ����
'XUFK :+2 :+2��(XURSDUDW :+2��(XUR�

SlLVFKH�8QLRQ
:+2 :+2 :+2 :+2

5HLFKZHLWH�LQ�
'HXWVFKODQG

���0LWJOLHGV�
VWlGWH

&LUND�����6FKXOHQ�
LP�OHW]WHQ�%/.�
0RGHOOYHUVXFK�
2386

.HLQH�6FKlW]XQJ�
P|JOLFK

���.UDQNHQ�KlXVHU ��5HJLRQHQ��
15:��1LH�
GHUVDFKVHQ

1LFKW�HWDEOLHUW�LQ�
'HXWVFKODQG

���LQWHUHVVLHUWH�+RFKVFKX�
OHQ

.RRUGLQLHUW�
GXUFK

*HVXQGH�
6WlGWH�
6HNUHWDULDW��
+DPEXUJ

.HLQH�IRUPDOH�

.RRUGLQDWLRQ�LQ�
'HXWVFKODQG

(XURSlLVFKHV�,Q�
IRUPDWLRQV�
]HQWUXP��Ä*HVXQG�
KHLWV�I|UGHUXQJ�LP�
%HWULHE³��(VVHQ

1HW]ZHUN�
VHNUHWDULDW��(VVHQ

:+2�
5HJLRQDOE�UR

:+2�5HJLRQDOE�UR /DQGHVYHUHLQLJXQJ�I�U�
*HVXQGKHLW�1LHGHUVDFKVHQ

1HW]ZHUN *HVXQGH�
6WlGWH�
1HW]ZHUN

.HLQ�'HXWVFKHV�
1HW]ZHUN��(LQ]HO�
QH�$NWHXUH�VLQG�LQ�
GHU�'HXWVFKHQ�
*HVHOOVFKDIW�I�U�
JHVXQGKHLWVI|U�
GHUQGH�6FKXOHQ�
RUJDQLVLHUW

.HLQ�IRUPDOHV�
1HW]ZHUN

'HXWVFKHV�1HW]�
*HVXQGKHLWVI|UGHUQ�
GHU�.UDQNHQKlXVHU

5HJLRQV�IRU�
+HDOWK�LQ�
(XURSH�
1HWZRUN

+HDOWK�LQ�3ULVRQV�
3URMHFW

.HLQ�IRUPDOHV�1HW]ZHUN��
$UEHLWVNUHLV�*HVXQGKHLWV�
I|UGHUQGH�+RFKVFKXOHQ

$XIQDKPH�
NULWHULHQ

%HZHUEXQJ�
6HOEVWYHU�
SIOLFKWXQJ

V�R V�R� %HZHUEXQJ�6HOEVW�
YHUSIOLFKWXQJ�GHU�
+lXVHU��%HJXWDFK�
WXQJ�GXUFK�0LWJOLH�
GHU�������(XUR�-DK�
UHVEHLWUDJ

%HZHUEXQJ�
6HOEVWYHU�
SIOLFKWXQJ��
�������-DKUHV�
EHLWUDJ

V�R� .HLQH�IRUPDOHQ�$XIQDKPH�
NULWHULHQ�

3XEOLNDWLRQ *HVXQGH�
6WlGWH�1DFK�
ULFKWHQ

.HLQH�UHJHOPl�LJH�
3XEOLNDWLRQ

V�R� *HVXQGKHLWV�
I|UGHUQGH�.UDQNHQ�
KlXVHU

5+1�%XOOHWLQ V�R� .HLQH�UHJHOPl�LJH�
3XEOLNDWLRQ



*HVXQGKHLWVI|UGHUQGH�6HWWLQJDQVlW]H�LQ�EHQDFKWHLOLJWHQ�VWlGWLVFKHQ�4XDUWLHUH��7KRPDV�$OWJHOG�� -DQXDU�����

�

���*HVXQGKHLWVI|UGHUQGH�.LQGHUWDJHVVWlWWHQ
2EZRKO� GLH� VWUXNWXUHOOHQ�5DKPHQEHGLQJXQJHQ� I�U�.LQGHUWDJHVVWlWWHQ� VLFK� LQ�GHQ�PHLVWHQ�
%XQGHVOlQGHUQ�HKHU�QHJDWLY�HQWZLFNHOQ��ZDV�HWZD�*UXSSHQJU|�HQ�RGHU�UlXPOLFKH�$XVVWDW�
WXQJ� DQEHODQJW��ZHUGHQ� LPPHU�QHXH�$QIRUGHUXQJHQ�DQ�.LQGHUWDJHVVWlWWHQ� IRUPXOLHUW��'LH�
(LQJUXSSLHUXQJ�YRQ�(U]LHKHU�LQQHQ�VLQG�YHUJOHLFKVZHLVH�QLHGULJ��ZHQQ�PDQ�DQGHUH�,QVWLWX�
WLRQHQ GHV�%LOGXQJVV\VWHPV�DOV�9HUJOHLFKVPD�VWDE�KHUDQ]LHKW��VLH�OLHJW�GHXWOLFK�XQWHU�GHU�
MHQLJHQ�YRQ�*UXQGVFKXOOHKUHUQ�LQQHQ��'HU�$QWHLO�DQ�EHIULVWHWHQ�%HVFKlIWLJXQJVYHUKlOWQLVVH�
LVW�HEHQIDOOV�GHXWOLFK�K|KHU�DOV�LP�6FKXOEHUHLFK��'HQQRFK�VROOHQ�MHW]W�PHKU�%LOGXQJVDXIJD�
EHQ� DXI� GLH� .LQGHUWDJHVVWlWWH� YRUYHUODJHUW� ZHUGHQ�� 'LH� I�U� 'HXWVFKODQG� HUVFKUHFNHQGHQ�
(UJHEQLVVH� GHV� Ä3URJUDPPH� IRU� ,QWHUQDWLRQDO� 6WXGHQW� $VVHVVPHQW³� �NXU]�� 3,6$��� KDEHQ�
GHQ�5XI�QDFK�PHKU�4XDOLIL]LHUXQJ�GHU�.LQGHU�I�U�GHQ�6FKXOEHVXFK�GXUFK�GLH�.LQGHUWDJHV�
VWlWWH�ODXWHU�ZHUGHQ�ODVVHQ��
$XFK�YHUVFKLHGHQH�JHVXQGKHLWVEH]RJHQH�$NWLYLWlWHQ�ZHUGHQ�YRQ�DX�HQ�DQ�.LQGHUWDJHVVWlW�
WHQ� KHUDQJHWUDJHQ�� (V� GRPLQLHUHQ� 3URJUDPPH�� GLH� (LQ]HODVSHNWH� GHU� 3UlYHQWLRQ� XQG�*H�
VXQGKHLWVHU]LHKXQJ� LQ� GHQ� 9RUGHUJUXQG� VWHOOHQ�� $P� KlXILJVWHQ� ZXUGHQ� 3URJUDPPH� ]XU�
%HZHJXQJV� XQG� 6SUDFKI|UGHUXQJ�� (UQlKUXQJV��� 9HUNHKUVHU]LHKXQJ� XQG� 6XFKWSUlYHQWLRQ�
HQWZLFNHOW�� (LQH� HPSLULVFKH�%HVWDQGVDQDO\VH� ]X� ]LHOJUXSSHQRULHQWLHUWHQ� 3URJUDPPHQ� XQG�
0D�QDKPHQ�GHU�*HVXQGKHLWVI|UGHUXQJ�XQG�3UlYHQWLRQ�LQ�.LQGHUWDJHVVWlWWHQ�YRQ�.LUFK�XQG�
*|SIHUW� �������EHVWlWLJW�GLHVHQ�%HIXQG��'RUW�ZXUGHQ� LQVJHVDPW����3URJUDPPH�XQG�0D��
QDKPHQ� DXIJHOLVWHW�� GDYRQ� ��� LP�%HUHLFK� GHU�%HZHJXQJVI|UGHUXQJ�3V\FKRPRWRULN� XQG� ��
]XU�8QIDOOSUlYHQWLRQ��$OV�ZHLWHUH� ,QKDOWH�7KHPHQ�ZXUGHQ� HUIDVVW��0HGLHQNRPSHWHQ]� �����
=DKQJHVXQGKHLW� ����� 6XFKWSUlYHQWLRQ� ����� /HEHQVNRPSHWHQ]HQ� XQG� VSUDFKOLFKH� (QWZLFN�
OXQJ������(UQlKUXQJVHU]LHKXQJ�����VRZLH�VSH]LHOOH�*HVXQGKHLWVI|UGHUXQJVSURJUDPPH�XQG�
±PD�QDKPHQ� I�U� .LQGHU�PLW� HUK|KWHQ� +LOIHEHGDUI� ����� .LQGHUJlUWHQ VLQG� GDEHL�PHLVWHQV�
ÄQXU³� GHU� ,QWHUYHQWLRQVRUW�� QLFKW� GHU� $XVJDQJVSXQNW� I�U� GLH� 3URJUDPPHQWZLFNOXQJ�� 'LH�
PHLVWHQ� 3URJUDPPH� ZHUGHQ� DOV� ]XVlW]OLFKH� 4XDOLIL]LHUXQJVDQJHERWH� I�U� (U]LHKHU�LQQHQ�
NRQ]LSLHUW�RGHU�DOV�0HGLXP��6SLHOPDWHULDO��2UGQHU��HWF����3URJUDPPEDXVWHLQ�RGHU�JHVFKORV�
VHQH�,QWHUYHQWLRQ�LQ�GHQ�.LQGHUJlUWHQ�HLQJHVHW]W�XQG�EHVWHQIDOOV�DXIJUXQG�GHU�3UD[LVHUIDK�
UXQJHQ�ZHLWHUHQWZLFNHOW��
(LQH�LQWHQVLYHUH�9HU]DKQXQJ�]ZLVFKHQ�GHP�.LQGHU� XQG�-XJHQGKLOIHEHUHLFK�XQG�GHP�*H�
VXQGKHLWVVHNWRU� KDW� ELVODQJ� NDXP� VWDWWJHIXQGHQ�� 'HU� ���� .LQGHU� XQG� -XJHQGEHULFKW� GHU�
%XQGHVUHJLHUXQJ��%XQGHVPLQLVWHULXP�I�U�)DPLOLH��6HQLRUHQ��-XJHQG�XQG�)UDXHQ���������LVW�
GHU�HUVWH�%HULFKW��GHU�*HVXQGKHLW�DXVI�KUOLFKHU�WKHPDWLVLHUW��DOOHUGLQJV�JU|�WHQWHLOV�LP�=X�
VDPPHQKDQJ�PLW�%HKLQGHUXQJ� 'LH�6DFKYHUVWlQGLJHQNRPPLVVLRQ�GHV�����.LQGHU� XQG�-X�
JHQGEHULFKW�UlXPW�GLHVHV�9HUVlXPQLV�LQ�LKUHP�0DWHULDOLHQEDQG�XQXPZXQGHQ�HLQ��Ä,Q�GHQ�
ELVKHULJHQ�.LQGHU� XQG�-XJHQGEHULFKWHQ�LVW�GDV�7KHPD�*HVXQGKHLW�HEHQVR�ZLH�GDV�7KHPD�
%HKLQGHUXQJ� YHUQDFKOlVVLJW� ZRUGHQ³� �6DFKYHUVWlQGLJHQNRPPLVVLRQ� ���� .LQGHU� XQG� -X�
JHQGEHULFKW��������6������'LHVH�IHKOHQGH�=XVDPPHQDUEHLW�OlVVW�VLFK�DXI�DOOHQ�(EHQHQ�ZLH�
GHUILQGHQ��)DVW�DOOH�JHVXQGKHLWVEH]RJHQHQ�3URJUDPPH�VWHOOHQ�GLH�*HVXQGKHLW�GHU�.LQGHU�LQ�
GHQ�0LWWHOSXQNW��'LH�*HVXQGKHLW�YRQ�(U]LHKHU�LQQHQ�ZLUG�NDXP�WKHPDWLVLHUW��VRQGHUQ�HKHU�
LKUH� Ä9RUELOGIXQNWLRQ³� �]�%�� /DQGHVKDXSWVWDGW� 6DDUEU�FNHQ� ������ 6�� ���� LQ� GHQ� 9RUGHU�
JUXQG�JHVWHOOW�
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.LQGHUWDJHVVWlWWHQ� VLQG�HUVW�YRU�ZHQLJHQ�-DKUHQ�DOV�6HWWLQJ�I�U�*HVXQGKHLWVI|UGHUXQJ�HQW�
GHFNW�ZRUGHQ��)�U�.LQGHUWDJHVVWlWWHQ�ZXUGH�DXI�GHU�(EHQH�GHU�:HOWJHVXQGKHLWVRUJDQLVDWL�
RQ�ELVODQJ�NHLQH�*UXQGVDW]SURJUDPPDWLN�HQWZLFNHOW��'LHVH�3URJUDPPHQWZLFNOXQJ�HUIROJW�
HKHU� DXI� QDWLRQDOHU� (EHQH� LQ� HLQLJHQ�0LWJOLHGVOlQGHUQ� GHU� (XURSlLVFKHQ�8QLRQ� �]�%��/X�
[HPEXUJ�XQG�'HXWVFKODQG���2EZRKO�GHU�$NWLYLHUEDUNHLW�YRQ�*HVXQGKHLWVSRWHQ]LDOHQ�JHUD�
GH�LP�IU�KHQ�.LQGHVDOWHU�HLQH�EHVRQGHUH�%HGHXWXQJ�]XNRPPW�XQG�.LQGHUWDJHVVWlWWHQ�VLFK�
DOV�HUVWH�(EHQH�GHV�%LOGXQJVV\VWHPV�LQ�EHVRQGHUHU�:HLVH�HLJQHQ��ZDUHQ�ELV�(QGH�GHU���HU�
-DKUH� QXU� HLQH�)�OOH�JHVXQGKHLWVEH]RJHQHU�(LQ]HODNWLYLWlWHQ� LQ�.LQGHUWDJHVVWlWWHQ� ]X�YHU�
]HLFKQHQ�� LQVEHVRQGHUH� DXV� GHQ� EHUHLWV� JHQDQQWHQ� %HUHLFKHQ� GHU� 3V\FKRPRWRULN�� %HZH�
JXQJVI|UGHUXQJ��6XFKWSUlYHQWLRQ�XQG�(UQlKUXQJVHU]LHKXQJ�
,Q�GHU�6HWWLQJDUEHLW�LQ�.LQGHUWDJHVVWlWWHQ�VLQG�HUVW�VHLW�(QGH�GHU���HU�-DKUH�)RUWVFKULWWH�HU�
]LHOW�ZRUGHQ�GXUFK�GLH�$NWLYLWlWHQ�GHU�%XQGHV]HQWUDOH�I�U�JHVXQGKHLWOLFKH�$XINOlUXQJ��GHU�
QDWLRQDOHQ�*HVXQGKHLWV]LHOGHILQLWLRQ� I�U�.LQGHU�XQG�-XJHQGOLFKH� VRZLH�QHXHQ�0RGHOOSUR�
MHNWHQ�DXI�%XQGHVOlQGHUHEHQH��$OWJHOG���������.LQGHUWDJHVVWlWWHQ�VWHOOHQ�HLQ�6FKO�VVHOVHW�
WLQJ�]XU�+HUVWHOOXQJ�GHU�JHVXQGKHLWOLFKHQ�&KDQFHQJOHLFKKHLW�GDU��ZHLO�KLHU� IU�KH�� IDPLOLlU�
EHGLQJWH�6R]LDOLVDWLRQVGHIL]LWH�NRPSHQVLHUW�ZHUGHQ�N|QQHQ��5HQDWH�=LPPHU�FKDUDNWHULVLHUW�
GHQ�.LQGHUJDUWHQ�DOV�ÄLGHDOHV�6HWWLQJ³��ÄLQ�GHP�*HVXQGKHLWVI|UGHUXQJ�XQWHU�JDQ]KHLWOLFKHQ��
V\VWHPLVFKHQ�*HVLFKWVSXQNWHQ�YHUZLUNOLFKW�ZHUGHQ�NDQQ³��������6��������'LH�+DQGOXQJV�
VSLHOUlXPH�VLQG�LQ�.LQGHUWDJHVVWlWWHQ�YHUJOHLFKVZHLVH�JU|�HU�DOV�LQ�GHP�VHKU�UHJOHPHQWLHU�
WHQ %HUHLFK� GHU� 6FKXOHQ�� ZHLO� GHU� /HLVWXQJVGUXFN� HLQH� JHULQJHUH� 5ROOH� VSLHOW�� Ä2KQH�
/HLVWXQJV� XQG�1RWHQGUXFN�� RKQH� 6WXQGHQWDIHOQ� XQG�5DKPHQULFKWOLQLHQ� NDQQ� KLHU� LQ� YLHO�
VWlUNHUHP�0D�H�GLH�VLWXDWLYH�$XVJDQJVODJH�GHU�.LQGHU�EHU�FNVLFKWLJW�XQG�DXI�LKUH�%HG�UI�
QLVVH�HLQJHJDQJHQ�ZHUGHQ��0D�QDKPHQ�]XU�)|UGHUXQJ�GHU�*HVXQGKHLW�YRQ�.LQGHUQ�P�VVHQ�
GDEHL�NHLQH�5DQGVWHOOXQJ�LP�5DKPHQ�GHV�SlGDJRJLVFKHQ�.RQ]HSWHV�HLQQHKPHQ��VLH�GHFNHQ�
VLFK�GXUFKDXV�PLW�GHQ�$XIJDEHQ�YRQ�%LOGXQJ�XQG�(U]LHKXQJ�LP�(OHPHQWDUEHUHLFK³��HEG���
'LH�UHVVRXUFHQRULHQWLHUWH�$UEHLW�LQ�GHQ�.LQGHUWDJHVVWlWWHQ�IRNXVVLHUW�DXI�GLH�)|UGHUXQJ�YRQ�
.|USHUJHI�KO�XQG�/HEHQVNRPSHWHQ]HQ�XQG�KDW�GDV�=LHO��HLQH�JHVXQGKHLWOLFKH�%HQDFKWHLOL�
JXQJ�DXV]XJOHLFKHQ��)UDQ]NRZLDN�KDW������GLH�(FNSXQNWH�HLQHU�VLWXDWLRQVRULHQWLHUWHQ�*H�
VXQGKHLWVI|UGHUXQJ�LQ�.LQGHUWDJHVVWlWWHQ�IROJHQGHUPD�HQ�]XVDPPHQJHIDVVW��
x GLH�)|UGHUXQJ�YRQ�.|USHUJHI�KO�XQG�%HZHJXQJVIUHXGH�
x GLH�8QWHUVW�W]XQJ�YRQ�6HOEVWZLUNVDPNHLW�XQG�6R]LDONRPSHWHQ]HQ�
x GLH� ,PPXQLVLHUXQJ� JHJHQ�EHU� JHVXQGKHLWVJHIlKUGHQGHQ� $QUHL]HQ� LQ� GHU� )DPLOLH� XQG�

/HEHQVZHOW�VRZLH�
x GLH�9HUPLWWOXQJ�DOWHUVJHUHFKWHU�/HEHQVNRPSHWHQ]HQ�
x 6HQVLELOLVLHUXQJ�GHU�(U]LHKHU�LQQHQ�I�U�XQWHUVFKLHGOLFKH�/HEHQVZHOWHQ��.HQQWQLVVH�NXO�

WXUVSH]LILVFKHU�*HVXQGKHLWVNRQ]HSWH��
x 9HUDQNHUXQJ�JHVFKOHFKWVEH]RJHQHU�$UEHLW�DOV��EHUJUHLIHQGHU�$QVDW]�
x 6LFKHUXQJ�GHU�VWUXNWXUHOOHQ�5DKPHQEHGLQJXQJHQ�I�U�*HVXQGKHLWVI|UGHUXQJ�XQG
x 9HUEHVVHUXQJ�GHU�.RRSHUDWLRQ�XQG�9HUQHW]XQJ��UHJLRQDOH�1HW]ZHUNH�XQG�LQWHUVHNWRUDOH�

.RRSHUDWLRQ���)UDQ]NRZLDN��������6�����I��
� 8QWHU�GHP�%HJULII�Ä.LQGHUWDJHVVWlWWHQ³�ZHUGHQ�QDFK�6*%�9,,,�X��D��.LQGHUNULSSHQ��I�U�.LQGHU�XQWHU���
-DKUHQ�� .LQGHUJlUWHQ��I�U�.LQGHU�DE���-DKUHQ��XQG�+RUWH��I�U�6FKXONLQGHU��VXPPLHUW��,P�-DKU������JDE�HV�
LQVJHVDPW��������.LQGHUWDJHVVWlWWHQ�LQ�'HXWVFKODQG��6WDWLVWLVFKHV�%XQGHVDPW��������6�����
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'LH� UHVVRXUFHQRULHQWLHUWH� *HVXQGKHLWVI|UGHUXQJ� LQ�.LQGHUWDJHVVWlWWHQ� EH]LHKW�.LQGHU�� (O�
WHUQ�XQG�DXFK�DOOH�%HVFKlIWLJWHQ�GHU�.LQGHUWDJHVVWlWWHQ�PLW�HLQ�
(LQLJH�QHXHUH�(QWZLFNOXQJHQ�N|QQWHQ�GLH�:HLWHUHQWZLFNOXQJ�GHV�6HWWLQJV�.LQGHUWDJHVVWlW�
WH�YRUDQWUHLEHQ��=XP�HLQHP�ZXUGH�LP�-DKU������GLH HUVWH�3KDVH�GHU�'HILQLWLRQ�H[HPSODUL�
VFKHU�*HVXQGKHLWV]LHOH�I�U�GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�DEJHVFKORVVHQ��%XQGHVPLQLVWH�
ULXP� I�U�*HVXQGKHLW� XQG�6R]LDOH�6LFKHUXQJ�������XQG�$OWJHOG��������� ,P�5DKPHQ�GLHVHU�
=LHOGHILQLWLRQ� I�U�.LQGHU� XQG� -XJHQGOLFKH�ZXUGH� GLH�.LQGHUWDJHVVWlWWH� DOV� HLQHV� YRQ� GUHL�
6HWWLQJV�]XU�8PVHW]XQJ�GHU�*HVXQGKHLWV]LHOH�I�U�.LQGHU�XQG�-XJHQGOLFKH�GHILQLHUW��$X�HU�
GHP�ZXUGH� GLH�:HLWHUHQWZLFNOXQJ� GLHVHV� 6HWWLQJV� DOV� HLQH� YRQ� I�QI�0D�QDKPHQ� YRUJH�
VFKODJHQ��'DPLW�VLQG�HUVWH�6FKULWWH�I�U�HLQH�%HDUEHLWXQJ�XQG�$XIZHUWXQJ�GHV�6HWWLQJV�.LQ�
GHUWDJHVVWlWWHQ�JHJDQJHQ�ZRUGHQ��(V� IHKOHQ�QRFK�GLH� IOlFKHQGHFNHQGHQ�0D�QDKPHQ��YRQ�
GHQHQ�GLH�EXQGHVZHLW�������.LQGHUWDJHVVWlWWHQ��6WDWLVWLVFKHV�%XQGHVDPW��������GLUHNW�SUR�
ILWLHUHQ�XQG�GLH�QRWZHQGLJH�,QYHVWLWLRQVEHUHLWVFKDIW�LQ�GLHVHV�6HWWLQJ�
$X�HUGHP�VWDUWHWH� LP�-XQL������HLQ�0RGHOOSURMHNW�GHU�/DQGHVYHUHLQLJXQJ�I�U�*HVXQGKHLW�
1LHGHUVDFKVHQ�H�9��XQG�GHV�%XQGHVYHUEDQGHV�GHU�%HWULHEVNUDQNHQNDVVHQ��'D�I�U�GHQ�.LQ�
GHUWDJHVVWlWWHQEHUHLFK� IDVW� NHLQH� (UIDKUXQJHQ� PLW� GHP� 6HWWLQJ�$QVDW]� YRUOLHJHQ�� REZRKO�
JHUDGH� KLHU� YLHOH�.LQGHU� DXV� XQWHUYHUVRUJWHQ�)DPLOLHQ� EHUHLWV� ]X� HLQHP� VHKU� IU�KHQ�=HLW�
SXQNW� LP� /HEHQVYHUODXI� LQ� (UVFKHLQXQJ� WUHWHQ�� VROO� GDV� 3URMHNW� Ä)|UGHUXQJ� YRQ�*HVXQG�
KHLWVSRWHQWLDOHQ�EHL�VR]LDO�EHQDFKWHLOLJWHQ�.LQGHUQ�LP (OHPHQWDUEHUHLFK³�HLQ�QHXHV�+DQG�
OXQJVIHOG�PLW�0RGHOOFKDUDNWHU�HU|IIQHQ��/DQGHVYHUHLQLJXQJ�I�U�*HVXQGKHLW�1LHGHUVDFKVHQ�
H��9���������6������([SOL]LWHV�3URMHNW]LHO�LVW�:HLWHUHQWZLFNOXQJ�GHV�6HWWLQJDQVDW]HV�LQ�.LQ�
GHUWDJHVVWlWWHQ� XQG� GLH�hEHUWUDJXQJ� YRQ�(UIDKUXQJHQ� DXV� DQGHUHQ� JHVXQGKHLWVI|UGHUQGHQ�
6HWWLQJV�DXI�GLHVHQ�6HNWRU��
,Q�GHU�ODXIHQGHQ�3LORWSKDVH������ZXUGHQ�]XQlFKVW
x YRUKDQGHQH�$QVlW]H�UHFKHUFKLHUW�
x �EHUWUDJEDUH� *HVXQGKHLWVPDQDJHPHQWDQVlW]H� DXI� GDV� $UEHLWVIHOG� .LQGHUWDJHVVWlWWH�

DQDO\VLHUW�
x HLQH�([SHUWLVH�]X�5HVVRXUFHQ�YRQ�VR]LDO�EHQDFKWHLOLJWHQ�.LQGHUQ�LQ�.LQGHUWDJHVVWlWWHQ�

HUVWHOOW
x VRZLH� GDUDXI� DXIEDXHQG� LQ� :RUNVKRSV� PLW� (U]LHKHU�LQQHQ� VRZLH� 3URIHVVLRQHOOHQ� DXV�

GHP� 8PIHOG� YRQ� .LQGHUWDJHVVWlWWHQ� �-XJHQGlPWHU�� *HPHLQGHXQIDOOYHUVLFKHUHU�� .UDQ�
NHQNDVVHQ�� :RKOIDKUWVYHUElQGH� XQG� /DQGHVYHUHLQLJXQJHQ� I�U� *HVXQGKHLW�� HLQ� +DQG�
OXQJVNRQ]HSW�HUDUEHLWHW��

'LHVHV�+DQGOXQJVNRQ]HSW�VROO�LQ�HLQHU�]ZHLMlKULJHQ�,QWHUYHQWLRQVSKDVH�LQ�I�QI�%XQGHVOlQ�
GHUQ� LQ�.LQGHUWDJHVVWlWWHQ�PLW� XQWHUVFKLHGOLFKHU�7UlJHUVWUXNWXU� HUSUREW� XQG�ZLVVHQVFKDIW�
OLFK�EHJOHLWHW�ZHUGHQ��,Q�GHP�+DQGOXQJVNRQ]HSW�ZHUGHQ�GLH�$QVDW]SXQNWH�XQG�=LHOJUXSSHQ�
GHU�6HWWLQJDUEHLW�JHQDX�DXVGLIIHUHQ]LHUW��%HJLQQHQG�EHL�GHU�$QDO\VH�XQG�9HUEHVVHUXQJ�GHU�
$UEHLWVVLWXDWLRQ� YRQ�(U]LHKHU�LQQHQ�ZHUGHQ�$QVDW]SXQNWH� HQWZLFNHOW� I�U� GLH� JHVXQGKHLWV�
I|UGHUQGH� $UEHLW� PLW� VR]LDO� EHQDFKWHLOLJWHQ� .LQGHUQ�� GHUHQ� (OWHUQ� XQG� GLH� 1XW]XQJ� YRQ�
5HVVRXUFHQ�DXV�GHP�NRPPXQDOHQ�8PIHOG��'LH�:HLWHUHQWZLFNOXQJ�GHV�6HWWLQJV�Ä*HVXQG�
KHLWVI|UGHUQGH� .LQGHUWDJHVVWlWWH³� VHW]W� EHL� GHQ� (U]LHKHU�LQQHQ� DQ�� *HVXQGKHLWVI|UGHUXQJ�
ZLUG�GDEHL�NHLQ�]XVlW]OLFKHU�$UEHLWVDXIWUDJ�ZHUGHQ��VRQGHUQ�ZLOO�GLH�(U]LHKHU�LQQHQ�GDEHL�
XQWHUVW�W]HQ�GLH�5RXWLQHQ�GHV�$UEHLWVDOOWDJV�JHVXQGKHLWVI|UGHUOLFK�]X�JHVWDOWHQ��'LH�(UJHE�
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QLVVH� GHV�3URMHNWHV� VROOHQ� HLQ�(LQJDQJ� LQ� GLH�$XVELOGXQJ� GLHVHU�%HUXIVJUXSSH�XQG� LQ�GLH�
/DQGHVMXJHQGKLOIHSOlQH�ILQGHQ�
'LH�%XQGHV]HQWUDOH� I�U�JHVXQGKHLWOLFKH�$XINOlUXQJ�KDW������DXVJHZlKOWH�0RGHOOSURMHNWH�
LP�5DKPHQ�GHV�VFKRQ�HUZlKQWHQ�YHU|IIHQWOLFKW��'RUW�ZXUGHQ�DQKDQG�GHILQLHUWHU�4XDOLWlWV�
NULWHULHQ��=LHOJUXSSHQEH]XJ��'RNXPHQWDWLRQ�XQG�(YDOXDWLRQ��WKHPHQ�EHUJUHLIHQGHU�$QVDW]�
VRZLH� .RRSHUDWLRQ� XQG� 9HUQHW]XQJ�� YLHU]HKQ� 0RGHOONLQGHUWDJHVVWlWWHQ� DXVJHZlKOW� XQG�
GRNXPHQWLHUW��'DV�HLQ]LJH�3URMHNW��GDV�H[SOL]LW�Ä.LQGHU�VR]LDO�EHQDFKWHLOLJWHU�5LVLNRJUXS�
SHQ�LP�$OWHU�YRQ�����± ��-DKUHQ��EHKLQGHUWH�.LQGHU�XQG�0LJUDQWHQNLQGHU³��%XQGHV]HQWUDOH�
I�U� JHVXQGKHLWOLFKH� $XINOlUXQJ�� ������ 6�� ����� LQ� GHU� 6HWWLQJDUEHLW� LQ� GHQ� 9RUGHUJUXQG�
VWHOOW�� VWDPPW� DXV� /X[HPEXUJ�� 'DV� 3URMHNW� Ä%HQMDPLQ�&OXE� ± ,QWHJUDWLYH� )U�KHU]LH�
KXQJ³�ZLUG�YRP�(U]LHKXQJVPLQLVWHULXP�/X[HPEXUJ�JHWUDJHQ��'LH�3URMHNW]LHOH�VLQG�
x Ä(QWZLFNOXQJ�SV\FKRORJLVFKHU�XQG�SHUV|QOLFKHU�5HVVRXUFHQ�YRQ�.LQGHUQ�XQG�(OWHUQ
x ,QWHJUDWLRQ�YRQ�3UREOHPNLQGHUQ�XQG�LKUHQ�(OWHUQ�LQ�GLH�3URMHNWDUEHLW�E]Z��3URMHNWJUXS�

SHQ
x (QJH�=XVDPPHQDUEHLW�PLW�GHQ�(OWHUQ
x 9HUEHVVHUXQJ�GHU�,QWHUYHQWLRQVTXDOLWlW�LP�(OHPHQWDUEHUHLFK
x 6FKDIIXQJ�YRQ�6WUXNWXUHQ�DXI�NRPPXQDOHU�(EHQH
x (QWZLFNOXQJ�QHXHU�GLDJQRVWLVFKHU�,QVWUXPHQWH
x 6FKDIIXQJ�YRQ�.RRSHUDWLRQVP|JOLFKNHLWHQ�XQG�WKHUDSHXWLVFKHU�8QWHUVW�W]XQJ³��HEG��6��

����
1DFK�YLHU�YRUEHUHLWHQGHQ�3URMHNWSKDVHQ��LQ�GHQHQ�GLH�,QIUDVWUXNWXUHQ�XQG�,QVWUXPHQWH�DXI�
JHEDXW�XQG�HQWZLFNHOW�ZXUGHQ��ZHUGHQ��EHU�]Z|OI�6SLHOJUXSSHQ�HWZD�����.LQGHU�PLWWOHU�
ZHLOH�HUUHLFKW��'LH�EHWHLOLJWHQ�(OWHUQ�HUKDOWHQ�HLQH�$XIZDQGVHQWVFKlGLJXQJ��,Q�GHU�H[WHUQHQ�
3URMHNWHYDOXDWLRQ� NRQQWH� HLQH� Ä$QJOHLFKXQJ� DQGHUHU� VR]LDOHU� XQG� VFKXOLVFKHU� ,QGLNDWRUHQ�
DQ� GLH� .RQWUROOJUXSSHQ� �.RQ]HQWUDWLRQVIlKLJNHLW�� *HKRUVDP�� $XVGUXFNVIlKLJNHLW�� ,QDQ�
VSUXFKQDKPH� GHV�/HKUHUV�� 3UREOHPH�EHL� GHU�$UEHLW³� �6�� ����� HUUHLFKW�ZHUGHQ��$X�HUGHP�
ZXUGH�HLQH�HUKHEOLFKH�5HGX]LHUXQJ�GHV�$JJUHVVLRQVSRWHQ]LDOV�VRZLH�GLH�9HUEHVVHUXQJ�GHV�
Ä'HYHORSPHQW�4XRWLHQWHQ³� LQVEHVRQGHUH�EHL�.LQGHUQ�PLW� KRKHP�5LVLNRDQWHLO�QDFKJHZLH�
VHQ��
'HU�%HQMDPLQ�&OXE� LVW�GDPLW�GDV�HLQ]LJH�3URMHNW��GDV�PLW�HLQHP�EUHLWHQ�6HWWLQJDQVDW] LP�
(OHPHQWDUEHUHLFK� HUIROJUHLFK�%HLWUlJH� ]XU� JHVXQGKHLWOLFKHQ�&KDQFHQJOHLFKKHLW� OHLVWHW� XQG�
GLH�(IIHNWH�GDEHL�EHOHJHQ�NDQQ��(V�LVW�JOHLFK]HLWLJ�GDV�HLQ]LJH�3URMHNW�QLFKW�QXU�LP�5DKPHQ�
GLHVHU� 5HFKHUFKH�� VRQGHUQ� DXFK� GHU� DQGHUQ� EHLGHQ� ����� YRUJHOHJWHQ� 5HFKHUFKHQ� �.LUFK�
XQG�*|SIHUW�� /DQGHVYHUHLQLJXQJ� I�U� *HVXQGKHLW� 1LHGHUVDFKVHQ� H�9���� GDV� QHXH� =XJDQJV�
ZHJH�I�U�GLH�$UEHLW�PLW�VR]LDO�EHQDFKWHLOLJWHQ�0�WWHUQ�XQG�9lWHUQ�HUIROJUHLFK�HUSUREW�KDW��
'DV�0LWWHO�GHU�$XIZDQGVHQWVFKlGLJXQJ�DOV�0RWLYDWLRQ�I�U�GLHVH�(OWHUQJUXSSHQ�LVW�LP�.LQ�
GHUWDJHVVWlWWHQEHUHLFK� LQ� 'HXWVFKODQG� QDW�UOLFK� VFKZHU� UHDOLVLHUEDU�� DEHU� ELVODQJ� OLHJHQ�
DXFK� NHLQH� DQGHUHQ� HUIROJUHLFKHQ�$QUHL]V\VWHPH� I�U� GLH�9HUEHVVHUXQJ� GHU� (UUHLFKEDUNHLW�
YRU�
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���*HVXQGKHLWVI|UGHUQGH�6FKXOHQ
*HVXQGKHLWVEH]RJHQH�0D�QDKPHQ� ILQGHQ� � ]�%�� LQ�)RUP�YRQ�*HVXQGKHLWVHU]LHKXQJ� � EH�
UHLWV� VHLW� -DKU]HKQWHQ� LP� VFKXOLVFKHQ� .RQWH[W� VWDWW�� 'LHVH�0D�QDKPHQ� RULHQWLHUWHQ� VLFK�
�EHUZLHJHQG�DP�3UlYHQWLRQVSDUDGLJPD�XQG�QXW]HQ�GLH�6FKXOH�DOV�%LOGXQJVHLQULFKWXQJ�� LQ�
GHU� HLQH� JHVDPWH�%HY|ONHUXQJVJUXSSH� OHLFKW� ]X� HUUHLFKHQ� LVW� �$OWJHOG��.ROLS�� �������'LH�
6FKQLWWVWHOOHQ�GHV�%LOGXQJVVHNWRUV� ]XP�*HVXQGKHLWVVHNWRU� VLQG�DQVRQVWHQ�lKQOLFK�ZLH�EHL�
GHQ�.LQGHUWDJHVVWlWWHQ�PDUJLQDO�� /HGLJOLFK� ]XU�9HUK�WXQJ� YRQ�=DKQHUNUDQNXQJHQ� �*UXS�
SHQSURSK\OD[H��ZXUGH� LP�5DKPHQ�YRQ�6*%�9������� IHVWJHKDOWHQ��GDVV�GLH�Ä0D�QDKPHQ�
YRUUDQJLJ� LQ� *UXSSHQ�� LQVEHVRQGHUH� LQ� .LQGHUJlUWHQ� XQG� 6FKXOHQ�� GXUFKJHI�KUW� ZHUGHQ³�
�%..�%HWULHEVVHUYLFH�� ������6��������+LHU]X�ZXUGHQ�5DKPHQYHUHLQEDUXQJHQ�DXI�/lQGHU�
HEHQH�JHVFKORVVHQ��
(LQH�DQGHUH�6FKQLWWVWHOOH�ZDUHQ�E]Z��VLQG�GLH�6FKXOHLQJDQJVXQWHUVXFKXQJHQ�� LQ�GHQHQ�GLH�
Ä6FKXOIlKLJNHLW³�GHU�.LQGHU�IHVWJHVWHOOW�ZHUGHQ�VROO��'LHVH�LVW�]XPHLVW�LQ�GHQ�6FKXOJHVHW]HQ�
GHU�%XQGHVOlQGHU�JHUHJHOW�XQG�ZXUGH�ELVODQJ�GXUFK�GHQ�|IIHQWOLFKHQ�*HVXQGKHLWVGLHQVW LQ�
GHU�5HJHO�GXUFKJHI�KUW��,Q�%D\HUQ�XQG�%DGHQ�:�UWWHPEHUJ�JLOW�DOOHUGLQJV�PLWWOHUZHLOH�GHU�
1DFKZHLV� GHU�8�� DOV� DXVUHLFKHQGHU�%HOHJ� I�U� GLH� 6FKXOIlKLJNHLW��1XU� GLHMHQLJHQ�.LQGHU��
GLH� GLHVHQ�1DFKZHLV�QLFKW� YRUOHJHQ�N|QQHQ��ZHUGHQ�GXUFK�GHQ�|IIHQWOLFKHQ�*HVXQGKHLWV�
GLHQVW�XQWHUVXFKW��$XIJUXQG�GHU�+HWHURJHQLWlW�GHU�5HJHOXQJHQ�GHU�HLQ]HOQHQ�%XQGHVOlQGHU��
XQG�GDU�EHU�KLQDXV�JLEW�HV�WHLOZHLVH�ZHLWHUH�8QWHUWHLOXQJHQ�ZLH�]�%��LQ�1LHGHUVDFKVHQ�GLH�
%H]LUNVUHJLHUXQJVHEHQH��ZDUHQ�GLH�'DWHQ�GHU�6FKXOHLQJDQJVXQWHUVXFKXQJHQ�I�U�HSLGHPLR�
ORJLVFKH�=ZHFNH�NDXP�QXW]EDU�
*HVXQGKHLWVI|UGHUXQJ�XQG�*HVXQGKHLWVHU]LHKXQJ�VSLHOW�LQ�GHQ�MHZHLOLJHQ�6FKXOJHVHW]HQ�GHU�
/lQGHU� QXU� HLQH� QDFKUDQJLJH� 5ROOH�� 'LH� .XOWXVPLQLVWHUNRQIHUHQ]� KDW� ����� HLQHQ�%HULFKW�
Ä=XU� 6LWXDWLRQ� GHU� *HVXQGKHLWVHU]LHKXQJ� LQ� GHU� 6FKXOH³� YHUDEVFKLHGHW�� (U� JLEW� HLQH� OlQ�
GHU�EHUJUHLIHQGH�hEHUVLFKW�]XU�6LWXDWLRQ�GHU�*HVXQGKHLWVHU]LHKXQJ�LQ�GHU�%XQGHVUHSXEOLN�
XQG� IRUPXOLHUW� GDUDXV� (PSIHKOXQJHQ� GLH� ]ZDU� GHQ� $QVDW]� GHU� *HVXQGKHLWVI|UGHUXQJ� DOV�
UHOHYDQW�XQG�]XNXQIWVWUlFKWLJ� I�U 6FKXOHQ�FKDUDNWHULVLHUW��DEHU� LP�ZHVHQWOLFKHQ�GHU�NODVVL�
VFKHQ� *HVXQGKHLWVHU]LHKXQJ� PLW� LKUHP� LQGLYLGXHOOHQ�� ULVLNRPLQLPLHUHQGHQ� $QVDW]� YHU�
SIOLFKWHW�EOHLEW��.XOWXVPLQLVWHUNRQIHUHQ]���������
Ä0LW�GHP�6HWWLQJ�$QVDW]�VROO�HV�6FKXOHQ�HUP|JOLFKW ZHUGHQ�*HVXQGKHLW�]XP�7KHPD�LKUHU�
6FKXOH� ]X�PDFKHQ�XQG�HLQHQ�6FKXOHQWZLFNOXQJVSUR]HVV�PLW�GHP�=LHO�HLQ]XOHLWHQ�� HLQ�JH�
VXQGKHLWVI|UGHUQGHV� 6\VWHP� 6FKXOH� ]X� VFKDIIHQ�� GDV� GLH� DXI� GHQ� $UEHLWV� XQG� /HUQSODW]�
6FKXOH�EH]RJHQH�*HVXQGKHLW�DOOHU�DQ�GHU�6FKXOH�%HWHLOLJWHQ�I|UGHUW��hEHUJHRUGQHWHV�=LHO�LVW�
GLH�6WHLJHUXQJ�GHU�%LOGXQJVTXDOLWlW�GHU�6FKXOH³��%DUNKRO]�X�D��������6������'LH�%HGHXWXQJ�
YRQ�6FKXOHQ� I�U�*HVXQGKHLW� GHU� 6FK�OHU�LQQHQ�ZXUGH� YRU� GHU� ,PSOHPHQWDWLRQ� GHV�6HWWLQ�
JDQVDW]HV�HKHU�XQWHUVFKlW]W��*HVXQGKHLWVHU]LHKXQJ�KDW�VLFK�LQ�6FKXOHQ�ELV�]XU�9HUDEVFKLH�
GXQJ� GHU� 2WWDZD�&KDUWD� DXI� GLH� 9HUPLWWOXQJ� YRQ� JHVXQGKHLWVUHOHYDQWHQ�:LVVHQ� �]�%�� ]X�
GHQ�*HIDKUHQ� GHV�5DXFKHQV� RGHU�$ONRKRONRQVXPV�� LQ� EHVWLPPWHQ�)lFKHUQ�� LQVEHVRQGHUH�
� (LQH�%HVRQGHUKHLW�GHV�GHXWVFKHQ�%LOGXQJVV\VWHPV�LVW�GLH�LP�*UXQGJHVHW]�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�
IHVWJHOHJWH�/lQGHU]XVWlQGLJNHLW�I�U�GDV�%LOGXQJVZHVHQ�XQG�GLH�.XOWXU��GLH�VRJHQDQQWH�Ä.XOWXUKRKHLW�GHU�
/lQGHU³�'HVKDOE�VLQG�GLH�PHLVWHQ�0D�QDKPHQ�HKHU�EXQGHVODQGVSH]LILVFK�XQG�NDXP�EXQGHVODQG�EHUJUHLIHQG�
DQJHOHJW��,Q�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�JDE�HV�LP�6FKXOMDKU���������LQVJHVDPW��������DOOJHPHLQELO�
GHQGH�6FKXOHQ��YJO��6WDWLVWLVFKHV�%XQGHVDPW�������
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%LRORJLH�� XQG�GHQ�9HUVXFK� HLQHU� ÄSUlYHQWLYHQ�(LQIOXVVQDKPH�DXI�JHVXQGKHLWOLFKH�5LVLNR�
YHUKDOWHQVZHLVHQ�YRQ�6FK�OHUQ³��3DXOXV��������6�������EHVFKUlQNW��
6FKXOH�DOV�VR]LDOHV�6\VWHP�PLW�VHLQHQ�SRVLWLYHQ�ZLH�QHJDWLYHQ�$XVZLUNXQJHQ�DXI�GLH�*H�
VXQGKHLW�GHU�GRUW�OHUQHQGHQ�XQG�DUEHLWHQGHQ�0HQVFKHQ�LVW�HUVW�LP�5DKPHQ�GHU�,PSOHPHQWD�
WLRQ� GHV� 6HWWLQJDQVDW]HV� VWlUNHU� LQV� %OLFNIHOG� JHUDWHQ�� Ä'LH� VFKXOLVFKH�*HVXQGKHLWVI|UGH�
UXQJ�ZLOO�DOOH�0LWJOLHGHU�HLQHU�6FKXOJHPHLQVFKDIW�GD]X�EHIlKLJHQ��YHUDQWZRUWXQJVEHZXVVW�
PLW� LKUHU� HLJHQHQ�*HVXQGKHLW� XQG�GHU� LKUHU�0LWPHQVFKHQ�XP]XJHKHQ� �HEG����'LH�:HOWJH�
VXQGKHLWVRUJDQLVDWLRQ� KDW� EHUHLWV� ����� DXI� GHU�*UXQGODJH� GHU� (XURSDUDW�(PSIHKOXQJ� YRQ�
����� PLW� GHP� $XIEDX� HLQHV� 1HW]ZHUNHV� JHVXQGKHLWVI|UGHUQGHU� 6FKXOHQ� EHJRQQHQ�� ,Q�
'HXWVFKODQG�ZXUGH�����GHU� HUVWH�%XQG�/lQGHU�0RGHOOYHUVXFK� Ä*HVXQGKHLWVI|UGHUXQJ� LP�
VFKXOLVFKHQ� $OOWDJ³� LQ� 6FKOHVZLJ�+ROVWHLQ� JHVWDUWHW� �%DUNKRO]�� +RPIHOGW�� ������� �����
ZXUGH�YRQ�GHU�.XOWXVPLQLVWHUNRQIHUHQ]�GHU�/lQGHU�GHU�%HULFKW�Ä=XU�*HVXQGKHLWVHU]LHKXQJ�
LQ�6FKXOHQ³�HLQVFKOLH�OLFK�GHU�$XV� XQG�)RUWELOGXQJ�GHU�/HKUHU�DXI�GLHVHP�*HELHW�YRUJH�
OHJW�� LQ� GHP� HLQ� JDQ]KHLWOLFKHV�/HEHQVZHLVHQNRQ]HSW� IHVWJHVFKULHEHQ�ZXUGH�� ����� YHU|I�
IHQWOLFKWH� GDV� %XQGHVPLQLVWHULXP� I�U� %LOGXQJ� XQG�:LVVHQVFKDIW� HLQHQ� Ä%HLWUDJ� ]X� HLQHU�
QHXHQ� 3HUVSHNWLYH� GHU� *HVXQGKHLWVI|UGHUXQJ³� XQWHU� GHP�7LWHO� Ä*HVXQGKHLW� XQG 6FKXOH³��
�����ZXUGH� GHU� ]ZHLWH� %XQG�/lQGHU�0RGHOOYHUVXFK� JHVWDUWHW� XQG� ����� GHU� GULWWH�� 6RPLW�
NDQQ�LQ�'HXWVFKODQG�DXI�HLQH�PHKU�DOV�]HKQMlKULJH�(UIDKUXQJHQ�PLW�0RGHOOHQ�]XU�JHVXQG�
KHLWVI|UGHUQGHQ�JHVXQGHQ�6FKXOH�]XU�FNJHEOLFNW�ZHUGHQ�
'LH�3URJUDPPDWLN�XQG 5HLFKZHLWH�GHV�.RQ]HSWHV�LVW�LP�5DKPHQ�GHV�GULWWHQ�%XQG�/lQGHU�
0RGHOOYHUVXFKV�Ä2IIHQHV�3DUWL]LSDWLRQVQHW]�XQG�6FKXOJHVXQGKHLW��2386�³�XPIDVVHQG�GH�
ILQLHUW�ZRUGHQ��Ä'LH�*HVXQGKHLWVI|UGHUQGH�6FKXOH�HQWIDOWHW�VLFK�QLFKW�HLQGLPHQVLRQDO��,KUH�
JHVXQGKHLWVI|UGHUOLFKHQ�$NWLYLWlWHQ�GHFNHQ�HLQHQ�JUR�HQ�%HUHLFK�DE��-H�QDFK�GHQ�DNWXHOOHQ�
(UIRUGHUQLVVHQ�LQLWLLHUW�XQG�I�KUW�VLH�3URMHNWH�]XU�9HUEHVVHUXQJ�GHV�8QWHUULFKWV��]XU�9HUEHV�
VHUXQJ�GHU�VR]LDOHQ�%H]LHKXQJHQ��]XU�)RUW� XQG�:HLWHUELOGXQJ�GHU�/HKUNUlIWH��]XU�|NRORJL�
VFKHQ�8PJHVWDOWXQJ�GHU�6FKXOH��]XU�.RRSHUDWLRQ�PLW�H[WHUQHQ�3DUWQHUQ��]XU�9HUEHVVHUXQJ�
VFKXOLVFKHU� 2UJDQLVDWLRQVVWUXNWXUHQ� XQG� ±DEOlXIH�� ]XU� 6WHLJHUXQJ� GHU� .HQQWQLV� XQG� GHU�
$N]HSWDQ]�GHU�,GHH�GHU�*HVXQGKHLWVI|UGHUQGHQ�6FKXOH�EHL�GHQ�EHWHLOLJWHQ�3HUVRQHQJUXSSHQ
LQ�XQG�DX�HUKDOE�GHU�6FKXOH�GXUFK³��%DUPHU�(UVDW]NDVVH��������6�����
(LQH�:HLWHUHQWZLFNOXQJ�GHU�3URJUDPPDWLN�HUIROJWH�GXUFK�GLH�7HLOQHKPHU�GHU�HUVWHQ�.RQIH�
UHQ]�GHV�(XURSlLVFKHQ�1HW]ZHUNV�*HVXQGKHLWVI|UGHUQGH�6FKXOHQ������LQ�7KHVVDORQLNL��$XI�
GHU� .RQIHUHQ]� ZXUGH� EHI�UZRUWHW�� GDVV� PLW� VWDDWOLFKHQ� 0D�QDKPHQ� GDI�U� JHVRUJW� ZLUG��
GDVV� GDV�.RQ]HSW�GHU�JHVXQGKHLWVI|UGHUQGHQ�6FKXOH� LQ�JDQ]�(XURSD�YROO� XPJHVHW]W�ZLUG��
'LH�GRUW�YHUDEVFKLHGHWH�5HVROXWLRQ�JLEW�HLQHQ�JXWHQ�hEHUEOLFN�]X�GHQ�3ULQ]LSLHQ�GHV�$Q�
VDW]HV� XQG� GHP� DNWXHOOHQ� 6WDQG� GHV� .RQ]HSWHV� XQG� VHW]W� VLFK� GDEHL� DXFK� PLW� &KDQFHQ�
JOHLFKKHLW� LP� VFKXOLVFKHQ�.RQWH[W� DXVHLQDQGHU��'LH� ]HKQ�.HUQEHUHLFKH� VROOHQ�GHVKDOE� LP�
:RUWODXW�KLHU�GRNXPHQWLHUW�ZHUGHQ��
Ä���'HPRNUDWLH��'LH�JHVXQGKHLWVI|UGHUQGH�6FKXOH�JU�QGHW� VLFK�DXI�GHPRNUDWLVFKH�3ULQ]LSLHQ��
GLH�GDV�/HUQHQ��GLH�SHUV|QOLFKH�XQG�VR]LDOH�(QWZLFNOXQJ�XQG�GLH�*HVXQGKHLW�I|UGHUQ�
��� &KDQFHQJOHLFKKHLW�� 'LH� JHVXQGKHLWVI|UGHUQGH� 6FKXOH� JHZlKUOHLVWHW�� GDVV� GDV� 3ULQ]LS� GHU�
&KDQFHQJOHLFKKHLW�LQ�GLH�/HUQHUIDKUXQJ�HLQJHEHWWHW�LVW��ZDV�VLFKHUW��GDVV�8QWHUGU�FNXQJ��)XUFKW�
XQG� 6SRWW� LQ� GHQ� 6FKXOHQ� NHLQHQ�5DXP�KDEHQ��'LH� JHVXQGKHLWVI|UGHUQGH�6FKXOH� ELHWHW� DOOHQ�
HLQHQ�FKDQFHQJOHLFKHQ�=XJDQJ�]X�DOOHQ�%LOGXQJVP|JOLFKNHLWHQ��=LHO�GHU�JHVXQGKHLWVI|UGHUQGHQ�
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6FKXOH� LVW�HV��GLH�HPRWLRQDOH�XQG�VR]LDOH�(QWZLFNOXQJ�GHV�HLQ]HOQHQ�]X�I|UGHUQ�XQG�LKP�HLQH�
GLVNULPLQDWLRQVIUHLH�6HOEVWYHUZLUNOLFKXQJ�]X�HUP|JOLFKHQ�
��� %HIlKLJXQJ� ]XP� VHOEVWEHVWLPPWHQ� +DQGHOQ�� 'LH� JHVXQGKHLWVI|UGHUQGH� 6FKXOH� I|UGHUW� GLH�
)lKLJNHLWHQ�GHU�MXQJHQ�0HQVFKHQ��]X�KDQGHOQ�XQG�9HUlQGHUXQJHQ�]X�EHZLUNHQ��6LH�ELHWHW�LK�
QHQ�HLQHQ�5DKPHQ��LQ�GHP�VLH�LQ�GHU�=XVDPPHQDUEHLW�PLW�LKUHQ�/HKUHUQ�XQG�DQGHUHQ�GDV�*H�
I�KO�JHZLQQHQ�N|QQHQ��HWZDV�JHOHLVWHW�]X�KDEHQ��'LH�%HIlKLJXQJ�]XP�VHOEVWEHVWLPPWHQ�+DQ�
GHOQ��GLH�VLFK�PLW�GHQ�9LVLRQHQ�XQG�9RUVWHOOXQJHQ�GHU�MXQJHQ�0HQVFKHQ�YHUNQ�SIW��HUP|JOLFKW�
HV� LKQHQ�� LKU�/HEHQ�XQG� LKUH�/HEHQVEHGLQJXQJHQ�VHOEVW�]X�JHVWDOWHQ��(UUHLFKW�ZLUG�GDV�GXUFK�
JXWH�%LOGXQJVNRQ]HSWH�XQG��PHWKRGHQ��GLH�GLH�0|JOLFKNHLW� HLQHU�7HLOKDEH�DQ�NULWLVFKHU�(QW�
VFKHLGXQJVILQGXQJ�ELHWHQ�
��� 6FKXOLVFKHV� 8PIHOG�� 'LH� JHVXQGKHLWVI|UGHUQGH� 6FKXOH� VLHKW� LP� SK\VLVFKHQ� XQG� VR]LDOHQ�
VFKXOLVFKHQ�8PIHOG�HLQHQ�ZHVHQWOLFKHQ�)DNWRU�I�U�GLH�)|UGHUXQJ�XQG�(UKDOWXQJ�YRQ�*HVXQG�
KHLW��'LH�8PZHOW�ZLUG�GXUFK�GLH�3IOHJH�YRQ�.RQ]HSWHQ��GLH�GDV�:RKOHUJHKHQ�I|UGHUQ�]XU�XQ�
VFKlW]EDUHQ�5HVVRXUFH�HLQHU�ZLUNVDPHQ�*HVXQGKHLWVI|UGHUXQJ��'D]X�JHK|UW��GDVV�*HVXQGKHLWV�
XQG�6LFKHUKHLWVPDVVQDKPHQ�IHVWJHOHJW�XQG��EHUZDFKW�XQG�JHHLJQHWH�/HLWXQJVVWUXNWXUHQ�HLQJH�
I�KUW�ZHUGHQ�
��� /HKUSODQ�� 'HU� /HKUSODQ� HLQHU� JHVXQGKHLWVI|UGHUQGHQ� 6FKXOH� ELHWHW� MXQJHQ� 0HQVFKHQ� GLH�
0|JOLFKNHLW��:LVVHQ�XQG�(LQVLFKW�]X�JHZLQQHQ�XQG�VLFK�GLH�I�U�LKU�/HEHQ�ZHVHQWOLFKHQ�)lKLJ�
NHLWHQ� DQ]XHLJQHQ�� 'HU� /HKUSODQ� HLQHU� JHVXQGKHLWVI|UGHUQGHQ� 6FKXOH� ELHWHW� DXFK� /HKUHQGHQ�
XQG�DQGHUHQ�LQ�GHU�6FKXOH�$UEHLWHQGHQ�$QUHJXQJ�XQG�LVW�]XGHP�HLQ�$QUHL]�I�U�LKUH�HLJHQH�SHU�
V|QOLFKH�XQG�IDFKOLFKH�(QWZLFNOXQJ�
���/HKUHUDXVELOGXQJ��'LH�/HKUHUDXVELOGXQJ�VWHOOW�QLFKW�QXU�HLQH�,QYHVWLWLRQ�LQ�%LOGXQJ��VRQGHUQ�
DXFK�LQ�*HVXQGKHLW�GDU��'LH�*HVHW]H�P�VVHQ�]XVDPPHQ�PLW�JHHLJQHWHQ�$QUHL]HQ�GHQ�$XIEDX�
GHU�/HKUHUDXVELOGXQJ�EHVWLPPHQ��XQG�]ZDU�VRZRKO�GHU�*UXQGDXVELOGXQJ�DOV�DXFK�GHU�EHUXIOL�
FKHQ�:HLWHUELOGXQJ��ZREHL�GLH�JHVXQGKHLWVI|UGHUQGH�6FKXOH�GHQ�NRQ]HSWXHOOHQ�5DKPHQ�GLHVHU�
$XVELOGXQJ�DEJLEW�
���(UIROJH�PHVVHQ��*HVXQGKHLWVI|UGHUQGH�6FKXOHQ�EHXUWHLOHQ�GLH�:LUNVDPNHLW�LKUHU�7lWLJNHLW�LQ�
6FKXOH�XQG�*HPHLQVFKDIW��'DV�0HVVHQ�YRQ�(UIROJHQ�JLOW�DOV�,QVWUXPHQW�GHU�8QWHUVW�W]XQJ�XQG�
6HOEVWEHIlKLJXQJ� XQG� DOV� HLQ� 3UR]HVV�� GXUFK� GHQ� GLH� 3ULQ]LSLHQ� GHU� JHVXQGKHLWVI|UGHUQGHQ�
6FKXOH�LKUH�ZLUNVDPVWH�$QZHQGXQJ�ILQGHQ�N|QQHQ�
���=XVDPPHQDUEHLW��*HPHLQVDPH�9HUDQWZRUWXQJ�XQG�HQJH�=XVDPPHQDUEHLW�]ZLVFKHQ�GHQ�0L�
QLVWHULHQ��LQVEHVRQGHUH�GHP�0LQLVWHULXP�I�U�%LOGXQJ�XQG�GHP�0LQLVWHULXP�I�U�*HVXQGKHLW��LVW�
HLQH� 6FKO�VVHOYRUDXVVHW]XQJ� I�U� GLH� VWUDWHJLVFKH� 3ODQXQJ� GHU� JHVXQGKHLWVI|UGHUQGHQ� 6FKXOH��
'LH� DXI� QDWLRQDOHU� (EHQH� EHZLHVHQH� 3DUWQHUVFKDIW� VSLHJHOW� VLFK� DXI� UHJLRQDOHU� XQG� |UWOLFKHU�
(EHQH�ZLGHU��$XIJDEHQYHUWHLOXQJ��=XVWlQGLJNHLWHQ�XQG�5HFKHQVFKDIWVOHJXQJ�P�VVHQ�IHVWJHOHJW�
XQG�DOOHQ�%HWHLOLJWHQ�HUOlXWHUW�ZHUGHQ�
���*HPHLQVFKDIWHQ��(OWHUQ�XQG�6FKXOJHPHLQVFKDIW�VSLHOHQ�EHL�GHU�/HLWXQJ��8QWHUVW�W]XQJ�XQG�
'XUFKVHW]XQJ�GHV�.RQ]HSWV�GHU�VFKXOLVFKHQ�*HVXQGKHLWVI|UGHUXQJ�HLQH� OHEHQVZLFKWLJH�5ROOH��
,Q�SDUWQHUVFKDIWOLFKHU�=XVDPPHQDUEHLW� VWHOOHQ�6FKXOHQ��(OWHUQ��QLFKWVWDDWOLFKH�2UJDQLVDWLRQHQ�
XQG�2UWVJHPHLQGH�HLQH�VWDUNH��SRVLWLYH�9HUlQGHUXQJHQ�EHZLUNHQGH�.UDIW�GDU��$XFK�GLH�MXQJHQ�
0HQVFKHQ� VHOEVW� ZHUGHQ� GDGXUFK�ZDKUVFKHLQOLFKHU� ]X� DNWLYHQ� %�UJHUQ� LKUHU� *HPHLQGH��'LH�
6FKXOH� XQG� LKUH� *HPHLQVFKDIW� KDEHQ� ]XVDPPHQ� HLQHQ� SRVLWLYHQ� (LQIOXVV� DXI� GLH� 6FKDIIXQJ�
HLQHV�JHVXQGKHLWVI|UGHUOLFKHQ�VR]LDOHQ�XQG�SK\VLVFKHQ�8PIHOGV�
����=XNXQIWVEHVWlQGLJNHLW��$XI�DOOHQ�(EHQHQ�YRQ�3ROLWLN�XQG�9HUZDOWXQJ�P�VVHQ�5HVVRXUFHQ�
I�U�GLH�*HVXQGKHLWVI|UGHUXQJ�LQ�6FKXOHQ�YRUJHVHKHQ�ZHUGHQ��'LHVH�,QYHVWLWLRQ�ZLUG�]XU�ODQJ�
IULVWLJHQ�� QDFKKDOWLJHQ� :HLWHUHQWZLFNOXQJ� GHV� *HPHLQZHVHQV� EHLWUDJHQ�� XQG� GLH� HLQ]HOQHQ�
*HPHLQGHQ� ZHUGHQ� LKUHUVHLWV� ]XQHKPHQG� ]XU� 5HVVRXUFH� I�U� GLH� 6FKXOH�³�
�KWWS���ZZZ�ZKR�GN�HQKSV�SDJH���=XJULII��������
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'LH� GXUFK� GHQ� 6HWWLQJ�$QVDW]� LQLWLLHUWHQ� 6FKXOHQWZLFNOXQJVSUR]HVVH� VROOHQ� GHQ� 6FKXOHQ�
HUP|JOLFKHQ��GHQ�/HUQ� XQG�$UEHLWVSODW]�6FKXOH�JHVXQGKHLWVI|UGHUQG�JHVWDOWHQ��(LQEH]RJHQ�
ZHUGHQ�GDEHL� VRZRKO�GLH�6FK�OHU�LQQHQ�� GLH�/HKUHU�LQQHQ�� GLH�(OWHUQ�� GDV�QLFKW�XQWHUULFK�
WHQGH� 3HUVRQDO� VRZLH� GDV� NRPPXQDOH� 8PIHOG� GHU� 6FKXOHQ�� *HVXQGKHLWVI|UGHUXQJ� UHLFKW�
YRQ�*HVWDOWXQJ� GHU� 6FKXOJHElXGH� ELV� ]X� YHUlQGHUWHQ� ,QWHUDNWLRQVVWUXNWXUHQ� ]ZLVFKHQ�(O�
WHUQ�� 6FK�OHUQ�LQQHQ� XQG� /HKUHUQ�LQQHQ�� *HUDGH� GLH� QHXHUHQ� 0RGHOOYHUVXFKH� LP VFKXOL�
VFKHQ�6HNWRU�YHUNQ�SIHQ�GLHVH�$NWLYLWlWHQ�PLW�GHP��EHUJHRUGQHWHP�=LHO��GLH�%LOGXQJVTXD�
OLWlW�GHU�6FKXOH�]X�VWHLJHUQ��+LHU�VLQG�LQVEHVRQGHUH�GDV�YRQ�GHU�%HUWHOVPDQQVWLIWXQJ������
LQV�/HEHQ� JHUXIHQH�3URMHNW� ÄDQVFKXE�GH³� �ZZZ�DQVFKXE�GH��=XJULII� ���������XQG�GDV�YRQ�
GHQ�6SLW]HQYHUElQGHQ�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJHQ�PLW�GHQ�/DQGHVYHUHLQLJXQ�
JHQ� I�U�*HVXQGKHLW� ����� JHVWDUWHWH� 3URMHNW� ÄJHVXQG� OHEHQ� OHUQHQ� �/DQGHVYHUHLQLJXQJ� I�U�
*HVXQGKHLW�1LHGHUVDFKVHQ��������]X�QHQQHQ�
,QQHUKDOE� YRQ� ÄDQVFKXE�GH³� ZXUGH� GHU� %HJULII� GHU� ÄJXWHQ�� JHVXQGHQ� 6FKXOH³� HQWZLFNHOW��
GHU� 6FKXOHQ� LQ� LKUHQ�.HUQURXWLQHQ� XQWHUVW�W]HQ�ZLOO� XQG�*HVXQGKHLW� JOHLFK]HLWLJ� DOV� 3UR�
GXNW� XQG� )XQNWLRQVPHUNPDO� HLQHU� JXWHQ� 6FKXOH� GHILQLHUW�� ÄDQVFKXE�GH³� YHUVWHKW� VLFK� DOV�
QDWLRQDOH� $OOLDQ]� YRQ� 3DUWQHUQ�� GLH� JHPHLQVDP� QDFKKDOWLJH� JHVXQGKHLWVI|UGHUOLFKH� (QW�
ZLFNOXQJ� YRQ� 6FKXOHQ� GXUFK� HLQ� ,QYHVWPHQW� LQ� *HVXQGKHLW� XQG�%LOGXQJ� DEVLFKHUQ� ZLOO�
�HEG��'LH�%XFKVWDEHQ��GLH�LQ�GLH�$EN�U]XQJ�HLQIORVVHQ��VLQG�IHWW�PDUNLHUW��'DV�3URMHNW�ÄJH�
VXQG� OHEHQ� OHUQHQ³� GHU� 6SLW]HQYHUElQGH� GHU�*.9�PLW� GHQ� /DQGHVYHUHLQLJXQJHQ� YHUIROJW�
GLH�=LHOVWHOOXQJ��*HVXQGKHLWVPDQDJHPHQWDQVlW]H�DXV�GHP�EHWULHEOLFKHQ�.RQWH[W�DXI�6FKX�
OHQ�]X��EHUWUDJHQ��/DQGHVYHUHLQLJXQJ�I�U�*HVXQGKHLW�1LHGHUVDFKVHQ�������� 'D�HV�EHWHLOL�
JXQJVRULHQWLHUW� DQJHOHJW� LVW� XQG� DQ� GHQ�/HUQ� XQG�/HKUURXWLQHQ� DQVHW]W��ZLUG�*HVXQGKHLW�
QLFKW�DOV�]XVlW]OLFKHU�$XIWUDJ�DQ�6FKXOHQ�KHUDQJHWUDJHQ��VRQGHUQ�DXI�GLH�3UREOHPH�LP�$E�
ODXI� YRQ� 6FKXOHQ� XQG� VFKXOEH]RJHQH�0|JOLFKNHLWHQ� ]X� GHUHQ�/|VXQJHQ� IRNXVVLHUW�� �/DQ�
GHVYHUHLQLJXQJ�I�U�*HVXQGKHLW�1LHGHUVDFKVHQ�������
,Q�ZHOFKHQ�)HOGHUQ�N|QQHQ�9HUlQGHUXQJHQ�LP�6LQQH�HLQHU�JHVXQGKHLWVI|UGHUQGHQ�2UJDQL�
VDWLRQVHQWZLFNOXQJ� LQ� 6FKXOHQ� DQVHW]HQ"� 'LHV� EHJLQQW� EHL� HLQHU� DQGHUHQ� *HVWDOWXQJ� GHV�
8QWHUULFKWV��]�%��GHU�(USUREXQJ�QHXHU�8QWHUULFKWVIRUPHQ�RGHU�GHU�$XIQDKPH�JHVXQGKHLWV�
EH]RJHQHU� (OHPHQWH� �%HZHJXQJVSDXVHQ� RGHU� .ODVVHQIU�KVW�FN�� LQ� GHQ� 8QWHUULFKW� VHOEVW�
XQG�HQGHW�EHL�GHU�(QWZLFNOXQJ�HLQHV�6FKXOSURJUDPPHV�� LQ�GHP�*HVXQGKHLWVI|UGHUXQJ�HL�
QHQ�ZLFKWLJHQ�%DXVWHLQ�GDUVWHOOW��$X�HUGHP�VSLHOW�GLH�6FKXOKRI���.ODVVHQUDXP� XQG�*HElX�
GHJHVWDOWXQJ� HLQH� ZHVHQWOLFKH� 5ROOH� EHL� GHU� 9HUlQGHUXQJ� YRQ� 6FKXOOHEHQ��'D]X� JHK|UHQ�
6FKXOK|IH��GLH�%HG�UIQLVVH�QDFK�%HZHJXQJ�XQG�.RPPXQLNDWLRQ�JHQDXVR�EHIULHGLJHQ�ZLH�
GLH�QDFK�5XKH�XQG�(QWVSDQQXQJ��$XFK�GHP�6WUHVV� XQG�$JJUHVVLRQVDEEDX��]�%���EHU�GLH�
9HUPLWWOXQJ�HLQHU�JHZDOWIUHLHQ�6WUHLWNXOWXU��$XVELOGXQJ�YRQ�6FK�OHUPHGLDWRUHQ��VRZLH�GHU�
6WlUNXQJ� SV\FKRVR]LDOHU�.RPSHWHQ]HQ� NRPPW� HLQH�EHVRQGHUH�5ROOH� ]X��'LH�JHVXQGKHLWV�
I|UGHUQGH�6FKXOH� LVW�DEHU�QLFKW�DXI�GLH�6FKXO]HLW�XQG�GHQ�JHRJUDILVFKHQ�5DXP�6FKXOH�EH�
JUHQ]W��VRQGHUQ�HQWKlOW�HEHQVR�HLQH�gIIQXQJ�LQ�GDV�NRPPXQDOH�8PIHOG�XQG�OHLVWHW�%HLWUlJH�
]X� HLQHU� VLQQYROOHQ� )UHL]HLWJHVWDOWXQJ�� 'LH� gIIQXQJ� LQ� GDV� NRPPXQDOH� 8PIHOG� ZLUG� DOV�
ZHFKVHOVHLWLJHU�3UR]HVV�RUJDQLVLHUW��G�K��GLH�6FKXOH�PRELOLVLHUW�]XVlW]OLFKH�5HVVRXUFHQ��]�%��
YRQ�)LUPHQ��XQG�VWHOOW�JOHLFK]HLWLJ�LKUH�5HVVRXUFHQ��LQVEHVRQGHUH�5lXPH��YRU�DOOHP�7XUQ�
KDOOHQ��GHP�6WDGWWHLO�]XU�9HUI�JXQJ��
,Q�'HXWVFKODQG� KDW� HV� VHLW�$QIDQJ� GHU���HU� -DKUH� LQVJHVDPW I�QI�JU|�HUH�� HYDOXLHUWH�0R�
GHOOYHUVXFKH�]XU� ,PSOHPHQWDWLRQ�YRQ�*HVXQGKHLWVI|UGHUXQJ� LQ�GHQ�VFKXOLVFKHQ�$OOWDJ�JH�
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JHEHQ��$OOH�ELVKHULJHQ�0RGHOOSURMHNWH�LP�%HUHLFK�GHU�JHVXQGKHLWVI|UGHUQGHQ�6FKXOHQ�VWHO�
OHQ� JHVXQGKHLWOLFKH� &KDQFHQJOHLFKKHLW� RGHU� &KDQFHQJOHLFKKHLW� GHU� :+2�(UNOlUXQJ� YRQ�
������7KHVVDORQLNL��QLFKW�LQ�GHQ�9RUGHUJUXQG�LKUHV�,QWHUYHQWLRQVDQVDW]HV��6R]LDOH�%HQDFK�
WHLOLJXQJ� WDXFKW� DOV� 6WLFKZRUW� RGHU� 8QWHUVXFKXQJVDVSHNW� ZHGHU� LQ� GHU�0RGHOONRQ]HSWLRQ�
QRFK�LQQHUKDOE�GHU�LQLWLLHUWHQ�3UR]HVVH�QRFK�LQ�GHU�(UJHEQLVHYDOXDWLRQ�DXI��]XPLQGHVW�QLFKW�
H[SOL]LW�� %HVWHQIDOOV� JHKHQ� GLH� 0RGHOOLQLWLDWRUHQ� XQG� ±WUlJHU� DXIJUXQG� GHV� XPIDVVHQGHQ�
6HWWLQJDQVDW]HV�GDYRQ�DXV��GDVV�VR]LDO�EHQDFKWHLOLJWH�.LQGHU�XQG�-XJHQGOLFKH�YRQ�GHQ�0R�
GHOOYHUVXFKH� JHQDXVR� SURILWLHUHQ��ZLH� DQGHUH�.LQGHU� XQG� -XJHQGOLFKH�� GD�GLH�%HG�UIQLVVH�
YRQ� 6FK�OHUQ�LQQHQ� LQ� IDVW� DOOHQ� 3URMHNWHQ� HLQEH]RJHQ�ZXUGHQ�� DOOHUGLQJV� XQWHUVFKLHGOLFK�
VWDUN�� )�U� GLH�0RGHOOYHUVXFKH� LQ� 'HXWVFKODQG� OlVVW� VLFK� LQGLUHNW� GXUFK� HLQH�$QDO\VH� GHU�
EHWHLOLJWHQ� 6FKXOIRUPHQ� KHUDXVILQGHQ�� RE� �EHU� GLH� $XVZDKO� GHU� 6FKXOIRUPHQ� GXUFK� GHQ�
6HWWLQJ�$QVDW]�HLQ�%HLWUDJ�]XU�JHVXQGKHLWOLFKHQ�&KDQFHQJOHLFKKHLW�JHOHLVWHW�ZXUGH��1DFK�
IROJHQGH�hEHUVLFKW�PDFKW�DOOHUGLQJV�HKHU�GHXWOLFK��GDVV�GLHV�QLFKW�GHU�)DOO�LVW�
0RGHOOYHUVXFK *UXQG�

VFKXOHQ
5HDO�
XQG�
5HJHO�
VFKXOHQ

%HUXIV�
ELOGHQGH�
6FKXOHQ

+DXSW�
XQG�
6RQGHU�
VFKXOHQ

*HVDPW
VFKXOHQ

*\PQD�
VLHQ

6RQVWLJH

%/.�0RGHOOYHUVXFK�
Ä*HVXQGKHLWVI|UGHUXQJ�
LP�VFKXOLVFKHQ�$OOWDJ³

.HLQH�$QJDEHQ��Ä$OOJHPHLQELOGHQGH�6FKXOHQ�DOOHU�LQ�6FKOHVZLJ�+ROVWHLQ�
DQJHERWHQHQ�6FKXODUWHQ³��%DUNKRO]��+RPIHOG��������6�����

%/.�0RGHOOYHUVXFK�
Ä1HW]ZHUN�JHVXQGKHLWV�
I|UGHUQGHU�6FKXOHQ³

� � ���LQ�HL�
QHP�
6FKXO�
]HQWUXP�

���GDYRQ�
HLQH�*6�
XQG�+6�

� ���GDYRQ�
��6FKXO�
]HQWUXP�
�*\P���
%%6�

��6HN���

%/.�0RGHOOYHUVXFK�
Ä2386�� 2IIHQHV�3DUWL�
]LSDWLRQVQHW]�XQG�6FKXO�
JHVXQGKHLW³

1LFKW�DXVJHZLHVHQ�LP�5DKPHQ�GHV�$EVFKOX�EHULFKWHV

*LP6�± *HVXQG�
KHLWVI|UGHUXQJ�LQ�XQG�PLW�
6FKXOHQ�

� � � � � � �

)|UGHUXQJVSURJUDPP�
Ä*HVXQGH�6FKXOH³�GHU�
5REHUW�%RVFK�6WLIWXQJ

� � � � � � �

$EELOGXQJ����%HWHLOLJWH�6FKXOIRUPHQ�LQ�GHQ�GHXWV FKHQ�0RGHOOYHUVXFKHQ
%HL� GHU�hEHUVLFKW� �EHUUDVFKW� ]XQlFKVW�� GDVV� I�U� ]ZHL�%XQG�/lQGHU�0RGHOOYHUVXFKH�NHLQH�
$QJDEHQ�]X�GHQ�EHWHLOLJWHQ�6FKXOIRUPHQ�YRUOLHJHQ� LQQHUKDOE�GHU�$EVFKOXVVSXEOLNDWLRQHQ��
'DEHL�]HLFKQHQ�VLFK�GLH�XQWHUVFKLHGOLFKHQ�6FKXOIRUPHQ�GXUFK�JUR�H�8QWHUVFKLHGH�KLQVLFKW�
OLFK�GHU�4XDOLILNDWLRQ�GHV�GRUW�DUEHLWHQGHQ�/HKUSHUVRQDOV��GHU�VWUXNWXUHOOHQ�9RUDXVVHW]XQ�
JHQ�XQG�GHU�=XVDPPHQVHW]XQJ�GHU�6FK�OHUVFKDIW�DXV��(V�NDQQ�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��
GDVV�LQ�+DXSW���6RQGHU� XQG�%HUXIVELOGHQGH�6FKXOHQ�GHU�$QWHLO�VR]LDO�EHQDFKWHLOLJWHU�.LQ�
GHU�K|KHU�LVW�DOV�LQ�GHQ�DQGHUHQ�6FKXOIRUPHQ��:HQQ�GLHVH�=LHOJUXSSHQ�EHVRQGHUV�YRQ�GHP�
$QVDW]�GHU�JHVXQGKHLWVI|UGHUQGHQ�6FKXOHQ�SURILWLHUHQ�VROOHQ��PXVV�HLQH�HQWVSUHFKHQGH�$N�
]HQWVHW]XQJ�EHL�GHU�$XVZDKO�GHU�0RGHOOVFKXOHQ�HUIROJHQ��
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'D�EHL� GHU�$XVZDKO�GHU�0RGHOOVFKXOHQ�DOOHU�YRUJHVWHOOWHQ�EXQGHVGHXWVFKHQ�0RGHOOYHUVX�
FKH� GDV� ,QWHUHVVH� GHU� 6FKXOHQ� DOOHLQ� DXVVFKODJJHEHQG� ZDU� XQG� LP� OHW]WHQ� %XQG�/lQGHU�
0RGHOOYHUVXFK� NHLQH� ]XVlW]OLFKHQ� 5HVVRXUFHQ� LQ� GLH� EHWHLOLJWHQ� 0RGHOOVFKXOHQ� JHJHEHQ�
ZXUGHQ�� LVW� HLQH� VROFKH�$N]HQWXLHUXQJ� GHU�0RGHOOYHUVXFKH� QLFKW� HUIROJW�� 'LH� YHUJOHLFKV�
ZHLVH�JHULQJH�%HWHLOLJXQJ�YRQ�+DXSW���6RQGHU� XQG�%HUXIVELOGHQGHQ�6FKXOHQ�DQ�GHQ�0R�
GHOOYHUVXFKHQ�� I�U�GLH�hEHUVLFKWHQ�QDFK�6FKXOIRUPHQ�YRUOLHJHQ��]HLJW�DXFK��GDVV�I�U�GLHVH�
6FKXOIRUPHQ�HLQ�EUHLWHU�$QVDW]��GHU�DXI�IUHLZLOOLJHQ�,QWHUHVVHQEHNXQGXQJHQ�GHU�.ROOHJLHQ�
EHUXKW�� NDXP�JUHLIW��'LHVH�$XVZDKOSUR]HGXU� I�U�GLH�%HWHLOLJXQJ�DQ�GHQ�0RGHOOYHUVXFKHQ�
UHSURGX]LHUW�HKHU�VR]LDOH�8QJOHLFKKHLWHQ��ZHLO�*\PQDVLHQ�EHLVSLHOVZHLVH��EHUSURSRUWLRQDO�
KlXILJ�YHUWUHWHQ�ZDUHQ��DOV�GDVV�HV�VLH�DOOHLQ�LP�+LQEOLFN�DXI�GLH�6FKXOIRUPHQ�DEEDXW��+LHU�
PXVV��EHU�VSH]LHOOH�$QUHL]V\VWHPH��DXFK�LQ�)RUP�PDWHULHOOHU�5HVVRXUFHQ�QDFKJHGDFKW�ZHU�
GHQ��ZHQQ�6FKXOIRUPHQ��GLH�EHVRQGHUV�JHHLJQHW�VLQG��VR]LDO�EHQDFKWHLOLJWH�.LQGHU�XQG�-X�
JHQGOLFKH�]X�HUUHLFKHQ��VWlUNHU�DOV�ELVKHU�LQ�GLH�0RGHOOYHUVXFKH�HLQEH]RJHQ�ZHUGHQ�VROOHQ��
,P�5DKPHQ�GHV�*HVXQGKHLWV]LHOGHILQLWLRQVSUR]HVVHV�DXI�%XQGHVHEHQH�LVW�GHVKDOE�DXFK�GLH�
)RUGHUXQJ�QDFK�HLQHP�HLJHQHQ�0RGHOOYHUVXFK�I�U�%HUXIVELOGHQGH�6FKXOHQ�DXIJHVWHOOW�ZRU�
GHQ��%XQGHVPLQLVWHULXP�I�U�*HVXQGKHLW�XQG�6R]LDOH�6LFKHUXQJ��������6�������
'LH� )ULWMRI�1DQVHQ�6FKXOH ZDU� EHUHLWV� HLQH� 0RGHOOVFKXOH� LQQHUKDOE� GHV� ]ZHLWHQ� %XQG�
/lQGHU�0RGHOO�9HUVXFKHV� Ä1HW]ZHUN� JHVXQGKHLWVI|UGHUQGHU� 6FKXOHQ³�� 'LH� *UXQGVFKXOH�
OLHJW� LQ�HLQHP�VR]LDOHQ�%UHQQSXQNW� LQ�+DQQRYHU� LVW�HLQ�KHUYRUUDJHQGHV�%HLVSLHO��ZLH�VLFK�
6FKXOH�DXFK�XQWHU�GHQ�JHJHEHQHQ��VFKXOJHVHW]OLFKHQ�5DKPHQEHGLQJXQJHQ�QHX�RUJDQLVLHUHQ�
OlVVW� XQG� %HLWUlJH� ]XU� &KDQFHQJOHLFKKHLW� OHLVWHQ� NDQQ�� 'DV� 6FKXOSURJUDPP� GHU� )ULWMRI�
1DQVHQ�6FKXOH�XPIDVVW�I�QI�6FKZHUSXQNWH�
x *HVXQGKHLWVI|UGHUXQJ
x 6R]LDODUEHLW�LQ�GHU�6FKXOH
x 6FKXOH�VWHXHUQ�XQG�RUJDQLVLHUHQ
x %HZHJXQJ�VFKDIIW�5DXP
x /HUQHQ�QHX�RUJDQLVLHUHQ�
=XP�6FKZHUSXQNW�*HVXQGKHLWVI|UGHUXQJ�JHK|UW�(UJRQRPLH�YRQ�6FKXOP|EHOQ�JHQDXVR�ZLH�
*HVXQGKHLWVPDQDJHPHQW� I�U� GLH� /HKUNUlIWH�� $X�HUGHP�ZHUGHQ� JHVXQGH�(UQlKUXQJVDQJH�
ERWH�LQ�GHU�6FKXOH�YRUJHKDOWHQ��GLH�JOHLFK]HLWLJ�GD]X�EHLWUDJHQ�I�U�.LQGHU��GLH�RKQH�)U�KV�
W�FN�LQ�GLH�6FKXOH�NRPPHQ��*UXQGODJHQ�]X�VFKDIIHQ��VLFK�DNWLY�DP�8QWHUULFKW�]X�EHWHLOLJHQ�
XQG�QLFKW�GXUFK�+XQJHUJHI�KOH�GDYRQ�DEJHOHQNW�]X�ZHUGHQ��(LQ�ZHVHQWOLFKHU�6FKZHUSXQNW�
GHU�6FKXOH�LVW�%HZHJXQJVI|UGHUXQJ�LQ�DOOHQ�%HUHLFKHQ��'HU�6FKXOKRI�ZXUGH�LQ�HLQH�6FKXO�
KRIODQGVFKDIW�2DVH�YHUZDQGHOW��GHU�]X�YLHOIlOWLJHQ�%HZHJXQJVHUIDKUXQJHQ�DQUHJW�� ,P�HLQ�
]HOQHQ�XPIDVVW�GHU�%HZHJXQJVVFKZHUSXQNW�IROJHQGH�$VSHNWH�
x %HZHJXQJ�LP�8QWHUULFKW��IlFKHU�EHUJUHLIHQG��G\QDPLVFKHV�6LW]HQ�
x %HZHJWH�3DXVHQ
x *HVWDOWXQJ�YRQ�%HZHJXQJV� XQG�(QWVSDQQXQJVUlXPHQ
x 5K\WKPLVLHUHQ�GHU�6WXQGHQ� XQG�3DXVHQ]HLWHQ�VRZLH�GHV�:RFKHQDEODXIV
x =XVDPPHQDUEHLW�PLW�6SRUWYHUHLQHQ
x /HKUHUVSRUW
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'DV� /HUQHQ� LQ� GHU� )ULWMRI�1DQVHQ�6FKXOH� ZLUG� GXUFK� GLH� (LQULFKWXQJ� YRQ� 6HOEVW�/HUQ�
=HQWUHQ�QHXDUWLJ�RUJDQLVLHUW��'LH�6HOEVW�/HUQ�=HQWUHQ�ZHUGHQ�]ZDU�YRQ�/HKUHUQ�LQQHQ�EH�
WUHXW��DEHU�]XQlFKVW�VLQG�GLH�.LQGHU�DXI�VLFK��GDV�HLJHQH�(QWGHFNHQ�XQG�GHQ�$XVWDXVFK�XQ�
WHUHLQDQGHU�DQJHZLHVHQ��'LH�6HOEVWOHUQ]HQWUHQ�VLQG�VR�VWUXNWXULHUW��GDVV�.LQGHU�VLFK�VHOEVW�
WlWLJ�XQG� IRUVFKHQG�PLW� ,QKDOWHQ�DXVHLQDQGHUVHW]HQ�N|QQHQ��'LH�6HOEVWOHUQ]HQWUHQ�ZHUGHQ�
SDUDOOHO ]XP� .ODVVHQ]LPPHUXQWHUULFKW� JHQXW]W�� 1DFKPLWWDJV� VWHKHQ� VLH� DX�HUVFKXOLVFKHQ�
*UXSSHQ� ]XU� 9HUI�JXQJ�� 6HOEVW�/HUQ�=HQWUHQ� H[LVWLHUHQ� I�U� GLH� %HUHLFKH� 0HGLHQ� XQG�
.RPPXQLNDWLRQ��1DWXU�XQG�8PZHOW��6SUDFKH��0DWKHPDWLN�XQG�3URMHNWOHUQHQ��'LH�6FKXOH�
LVW� VHKU�JXW� LP�6WDGWWHLO��]�%��PLW�-XJHQGKLOIHHLQULFKWXQJHQ��DEHU�DXFK�GDU�EHU�KLQDXV�YHU�
QHW]W� HWZD� PLW� GHP� *HPHLQGHXQIDOOYHUVLFKHUXQJVYHUEDQG�� JHVHW]OLFKHQ� .UDQNHQNDVVHQ�
RGHU�)RUWELOGXQJVHLQULFKWXQJHQ��'LH�YLHOIlOWLJHQ�$NWLYLWlWHQ�ZXUGHQ�DXV�|IIHQWOLFKHQ�0LW�
WHOQ�XQG�6SRQVRUHQJHOGHUQ�ILQDQ]LHUW�

���*HVXQGH�6WlGWH�
'DV�ZHOWZHLWH�Ä*HVXQGH�6WlGWH�1HW]ZHUN³�GHU�:+2�ZXUGH�HWZD�]HLWJOHLFK�PLW�GHU�9HUDE�
VFKLHGXQJ�GHU�2WWDZD�&KDUWD������JHJU�QGHW��Ä'DV�5HJLRQDOE�UR�I�U�(XURSD�GHU�:HOWJH�
VXQGKHLWVRUJDQLVDWLRQ�LQLWLLHUWH�GDV�*HVXQGH�6WlGWH�3URMHNW��XP�HLQ�,QVWUXPHQW�]X�VFKDIIHQ��
GDV� GLH� $QZHQGXQJ� GHU�*UXQGVlW]H� GHU� 6WUDWHJLH� Ã*HVXQGKHLW� I�U� DOOHµ� �Ã+HDOWK� IRU� DOOµ��
DXFK�DXI�ORNDOHU�(EHQH�SU�IHQ�VROOWH³��:+2��������6�����,Q�HLQHU�*UXQGVDW]SURJUDPPDWLN�
ZXUGHQ� HOI�3XQNWH� IRUPXOLHUW� GLH� HLQH�JHVXQGH�6WDGW� DXVPDFKHQ�� DEHU�GLH� ,QLWLDWRUHQ�GHV�
3URMHNWHV�EHWRQHQ��GDVV�QLFKW�GLH�(UJHEQLVTXDOLWlW�GDEHL�LP�9RUGHUJUXQG�GHU�%HWUDFKWXQJHQ�
VWHKW�� VRQGHUQ� ,QLWLLHUXQJ� YRQ� 3UR]HVVHQ�� Ä'DV�.RQ]HSW� GHU� JHVXQGHQ�6WDGW� ]LHOW� DXI� GHQ�
3UR]HVV�XQG�QLFKW�DXI�VHLQ�(UJHEQLV��(LQH�JHVXQGH�6WDGW�LVW�QLFKW�XQEHGLQJW�HLQH�6WDGW��GLH�
HLQ� EHVWLPPWHV� JHVXQGKHLWOLFKHV�1LYHDX� HUUHLFKW� KDW�� 6LH� LVW� YLHOPHKU� HLQH�6WDGW�� GLH�*H�
VXQGKHLW� ]X� LKUHP�$QOLHJHQ�PDFKW�XQG�]X�YHUEHVVHUQ� VXFKW�� -HGH�6WDGW�NDQQ�]X�HLQHU�JH�
VXQGHQ�6WDGW�ZHUGHQ��VRIHUQ�VLH�VLFK�GHU�*HVXQGKHLW�YHUSIOLFKWHW�I�KOW�XQG��EHU�6WUXNWXUHQ�
XQG�3UR]HVVH�]X�LKUHU�9HUEHVVHUXQJ�YHUI�JW³��HEG��6����
,QQHUKDOE�GHV�JHVXQGHQ�6WlGWH�1HW]ZHUNHV�GHU�:+2�ZDUHQ�YRQ�$QIDQJ�DQ�DXFK�GHXWVFKH�
6WlGWH� �%UHPHQ�� 'UHVGHQ�� '�VVHOGRUI�� )UDQNIXUW� XQG� 0�QFKHQ�� EHWHLOLJW�� 'DV� QDWLRQDOH�
*HVXQGH�6WlGWH�1HW]ZHUN��GDV�GHXWVFKH�*HVXQGH�6WlGWH�1HW]ZHUN�ZXUGH������JHJU�QGHW��
$XI� GHU� 0LWJOLHGHUYHUVDPPOXQJ� LQ� *UHLIVZDOG� DP� ���� XQG� ����0DL� ����� LQ� *UHLIVZDOG�
ZXUGHQ� %HLWULWWVNULWHULHQ� EHVFKORVVHQ�� GLH� ELVODQJ� QXU� LQ� HLQHP� 3XQNW� YHUlQGHUW� ZXUGHQ�
�3XQNW���ZXUGH�DP����-XQL������LQ�2VQDEU�FN�YHUlQGHUW��XQG�QDFK�ZLH�YRU�LKUH�*�OWLJNHLW�
EHVLW]HQ��

�� Ä'HU� 5DW� GHU� 6WDGW� EHI�UZRUWHW� GLH� *HVXQGH� 6WlGWH�.RQ]HSWLRQ� XQG� HUNOlUW� VLFK�
GDPLW�JOHLFK]HLWLJ�PLW�GHQ�=LHOHQ�XQG�,QKDOWHQ�GHU�2WWDZD�&KDUWD�]XU�*HVXQGKHLWV�
I|UGHUXQJ��������HLQYHUVWDQGHQ�

�� 'LH�%HQHQQXQJ�HLQHU�I�U�GLH�NRPPXQDOH�*HVXQGH�6WlGWH�$UEHLW�]XVWlQGLJHQ�3HUVRQ�
KDW�YHUELQGOLFK�]X�HUIROJHQ��

�� (LQH� UHVVRUW�EHUJUHLIHQGH� JHVXQGKHLWVI|UGHUQGH� 3ROLWLN� LVW� ]X� HQWZLFNHOQ�� 'DI�U�
ZHUGHQ�GLH�YHUVFKLHGHQHQ�3ROLWLNEHUHLFKH�XQG�)DFKlPWHU��EHU�GLH�*HVXQGH�6WlGWH�
.RQ]HSWLRQ�LQIRUPLHUW��:HLWHUH�,QVWLWXWLRQHQ��.UDQNHQNDVVHQ��9HUElQGH��%LOGXQJV�
HLQULFKWXQJHQ��:LVVHQVFKDIW��:LUWVFKDIW� XVZ��� VRZLH�%�UJHULQLWLDWLYHQ� VLQG� LQ�GLH�
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VHQ�3UR]HVV�HLQ]XEH]LHKHQ��'LH�(LQULFKWXQJ�HQWVSUHFKHQGHU�NRRSHUDWLYHU�,QIUDVWUXN�
WXUHQ��*HVXQGKHLWVI|UGHUXQJVNRQIHUHQ]��ZLUG�I�U�GLH�8PVHW]XQJ�HLQHU�SUlYHQWLYHQ�
*HVXQGKHLWVSROLWLN�HPSIRKOHQ�

�� *HVXQGKHLWVI|UGHUQGH�,QKDOWH�XQG�0HWKRGHQ�VROOHQ�EHL�DOOHQ�|IIHQWOLFKHQ�3ODQXQJHQ�
XQG�(QWVFKHLGXQJHQ�EHU�FNVLFKWLJW�ZHUGHQ�

�� =LHO�LVW�HV��5DKPHQEHGLQJXQJHQ�]X�VFKDIIHQ��GDVV�DOOH�%�UJHULQQHQ�XQG�%�UJHU�VLFK�
YHUVWlUNW�DQ�GHU�*HVWDOWXQJ� LKUHU�/HEHQV� XQG�8PZHOWEHGLQJXQJHQ�EHWHLOLJHQ�N|Q�
QHQ��)�U�GLHVH�0LWZLUNXQJ�ZLUG�GLH�6FKDIIXQJ�JHHLJQHWHU�8QWHUVW�W]XQJV� XQG�.R�
RUGLQLHUXQJVVWUXNWXUHQ�HPSIRKOHQ��

�� 9HUVWlQGOLFKH�XQG�]XJlQJOLFKH�,QIRUPDWLRQHQ�XQG�'DWHQ�VROOHQ�GHQ�3UR]HVV�]X�HLQHU�
JHVXQGHQ�6WDGW�EHJOHLWHQ��*HVXQGKHLWV� XQG�6R]LDOEHULFKWHUVWDWWXQJ��

�� 'LH�7HLOQDKPH�DQ�JHPHLQVDPHQ�7UHIIHQ�PLW�'HOHJLHUWHQ�GHU�DP�1HW]ZHUN�EHWHLOLJ�
WHQ�6WlGWH�VROO�GHQ�JHJHQVHLWLJHQ�$XVWDXVFK�XQG�GLH�:HLWHUHQWZLFNOXQJ�GHU�JHVXQG�
KHLWVI|UGHUQGHQ� $NWLYLWlWHQ� JHZlKUOHLVWHQ�� 'LH� 7HLOQDKPH� DQ� GHU� MlKUOLFKHQ� 0LW�
JOLHGHUYHUVDPPOXQJ�LVW�]X�HUP|JOLFKHQ�I�U�MH�HLQHQ�9HUWUHWHU���HLQH�9HUWUHWHULQ�GHU�
0LWJOLHGV�*HELHWVN|USHUVFKDIW� XQG� MH� HLQHP�9HUWUHWHU� �� HLQHU� 9HUWUHWHULQ� DXV� GHP�
.UHLV� GHU� 6HOEVWKLOIHJUXSSHQ�� %�UJHULQLWLDWLYHQ�� VHOEVW�RUJDQLVLHUWHQ� 3URMHNWHQ� GHU�
0LWJOLHGV�*HELHWVN|USHUVFKDIW��GHU���GLH�LQ�GHU�MHZHLOLJHQ .RPPXQH�JHZlKOW�ZLUG��
'LH�%HWHLOLJXQJ�DQ�ZHLWHUHQ�7UHIIHQ��]�%��6\PSRVLXP��:RUNVKRSV��LVW�]X�XQWHUVW�W�
]HQ�

�� (UIDKUXQJHQ��(UNHQQWQLVVH�XQG�SUDNWLNDEOH�0RGHOOH�]XU�*HVXQGKHLWVI|UGHUXQJ�VLQG�
DQ�GDV�*HVXQGH�6WlGWH�6HNUHWDULDW�]XU�9HUEUHLWXQJ�LP�1HW]ZHUN�]X��EHUPLWWHOQ�

�� $OOH� �� -DKUH� WUlJW� GDV�*HVXQGH�6WlGWH�0LWJOLHG� GHQ� DQGHUHQ�1HW]ZHUNPLWJOLHGHUQ�
VHLQHQ�(UIDKUXQJVEHULFKW�YRU��GHU�GLH�(UNHQQWQLVVH�DXV�GHU�NRPPXQDOHQ�*HVXQGH�
6WlGWH�$UEHLW�UHIOHNWLHUW��6SlWHVWHQV�QDFK���-DKUHQ�ZHUGHQ�GLH�]XVWlQGLJHQ�*UHPLHQ�
LQ�GHU 6WDGW��6WDGWUDW�XQG�RGHU�)DFKDXVVFKXVV�)DFKDXVVFK�VVH���EHU�GLH�NRPPXQDOH�
8PVHW]XQJ�GHU�*HVXQGH�6WlGWH�3URJUDPPDWLN� LQIRUPLHUW��XP��EHU�GLH�ZHLWHUH�$U�
EHLW�]X�HQWVFKHLGHQ³��*HVXQGH�6WlGWH�1HW]ZHUN��������

'LHVH�.ULWHULHQ�VWHOOHQ�GHQ�$XIEDX�YRQ�PLQLPDOHQ�,QIUDVWUXNWXUHQ�XQG�GLH�,QLWLLHUXQJ�YRQ�
JHVXQGKHLWVI|UGHUQGHQ�3UR]HVVHQ�LQ�GHQ�0LWWHOSXQNW��'DV�(WLNHWW�Ä*HVXQGH�6WDGW³�ZDU�]X�
PLQGHVW�(QGH�GHU���HU�XQG�$QIDQJ�GHU���HU�-DKUH�HLQH�ZLOONRPPHQH�(LQVWLHJVPRWLYDWLRQ�
I�U� LQWHUHVVLHUWH� 6WDGWYHUZDOWXQJHQ� XQG�.RPPXQDOSROLWLNHU� ]XP�%HLWULWW� LQ� GDV�*HVXQGH�
6WlGWH�1HW]ZHUN�� /HLGHU� RIW� DXFK� QLFKW� YLHO� PHKU� DOV� GDV�� 'LH� .ULWHULHQ� GHV� 1HW]ZHUNHV�
ZXUGHQ� GHVKDOE� HUJlQ]W� XP�0LQGHVWVWDQGDUGV� ������� XQG�4XDOLWlWVPHUNPDOH� �������� XP�
HLQ�HLQKHLWOLFKHV�9RUJHKHQ�LQQHUKDOE�GHV�GHXWVFKHQ�6WlGWH�1HW]ZHUNHV�]X�JHZlKUOHLVWHQ��
,QQHUKDOE�GHV�Ä*HVXQGH�6WlGWH�1HW]ZHUNHV³�ZDUHQ�GHXWVFKODQGZHLW�LP�-DKU���������6WlG�
WH�XQG�*HPHLQGHQ�RUJDQLVLHUW��'DV�VLQG�]ZDU�QXU�NQDSS�������DOOHU�GHXWVFKHQ�*HPHLQGHQ��
DEHU�ELV�DXI�/HLS]LJ�VLQG� LQQHUKDOE�GHV�1HW]ZHUNHV�DOOH�GHXWVFKHQ�*UR�VWlGWH�RUJDQLVLHUW��
%LVODQJ� H[LVWLHUW�NHLQH�*HVDPWHYDOXDWLRQ�GHV�GHXWVFKHQ�*HVXQGH�6WlGWH�1HW]ZHUNHV��(LQ�
]HOQH�0LWJOLHGVVWlGWH�KDEHQ�HLQ]HOQH�3URJUDPPH�HYDOXLHUW��,Q�HLQHU�8PIUDJH�KDEHQ�3O�PHU�
XQG�7URMDQ������HUVWPDOV�GHQ�$XIEDX YRQ�,QIUDVWUXNWXUHQ�LP�5DKPHQ�GHV�*HVXQGH�6WlGWH�
1HW]ZHUNHV�XQWHUVXFKW��%HL� YLHOHQ�0LWJOLHGVVWlGWHQ� LVW� HV�ELVODQJ�EHL� GHU�6HOEVWYHUSIOLFK�
WXQJ�DXI�GLH�.ULWHULHQ�GHV�1HW]ZHUNHV�JHEOLHEHQ��RKQH�GDVV�QHQQHQVZHUWH�*HVXQGKHLWVI|U�
GHUXQJVDNWLYLWlWHQ� LQQHUKDOE� GHU� 6WDGW� YRUDQJHWULHEHQ� XQG� HQWVSUHFKHQGH� ,QIUDVWUXNWXUHQ�
I�U�*HVXQGKHLWVI|UGHUXQJ�DXIJHEDXW�ZRUGHQ�ZlUHQ��%HLVSLHOVZHLVH�YHUI�JHQ�PHKU�DOV������
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GHU� ORNDOHQ�*HVFKlIWVVWHOOHQ�QLFKW� �EHU� HLJHQH�6DFKPLWWHO�� ]�%��7HOHIRQ�� ,QWHUQHWDQVFKOXVV�
RGHU�5lXPH��'DV�MlKUOLFKH�%XGJHW�YRQ������GHU�ORNDOHQ�$QVSUHFKSDUWQHU�OLHJW�XQWHU�������
(XUR�������KDEHQ�HLQ�MlKUOLFKHV�%XGJHW�YRQ�������������(XUR�XQG������HLQ�%XGJHW��EHU�
������(XUR�MlKUOLFK��3O�PHU���������3O�PHU�KDW�HLQ�Ä*HVXQGH�6WDGW�%DURPHWHU³�DXV�VHLQHQ�
%HIUDJXQJVHUJHEQLVVHQ�HQWZLFNHOW��GDV�VHFKV�4XDOLWlWVLQGLNDWRUHQ�XPIDVVW�
x $XVVWDWWXQJ�
x 6HOEVWYHUSIOLFKWXQJ�
x .RQ]HSWTXDOLWlW�
x ,QWHJULHUWKHLW�LP�1HW]ZHUN�
x 6HOEVWEHZHUWHWHU�(UIROJ�XQG
x ,QWHJULHUWKHLW�LQ�GHU�6WDGW��3O�PHU�������6������
$QKDQG�GHU�VHFKV�4XDOLWlWVGLPHQVLRQHQ�GLIIHUHQ]LHUW�HU�GHQ�6WDWXV�GHU�0LWJOLHGVVWlGWH� LP�
1HW]ZHUN� LQ� GUHL� 1LYHDXV� �$�1LYHDX�� H[]HOOHQW�� %�1LYHDX�� EHIULHGLJHQG� XQG� &�1LYHDX��
YHUEHVVHUXQJVZ�UGLJ���,Q�GHU�DNWXHOOHQ�%HZHUWXQJ�DQKDQG�GHV�YRUJHVFKODJHQHQ�%DURPHWHUV�
Z�UGHQ� GHPQDFK� YRQ� GHQ� XQWHUVXFKWHQ ���.RPPXQHQ� ���.RPPXQHQ� DXI�$�1LYHDX�� ���
.RPPXQHQ�DXI�%�1LYHDX�XQG����.RPPXQHQ�DXI�&�1LYHDX� OLHJHQ� �HEG����'LH�%HIUDJXQJ�
YRQ� 3O�PHU� XQG� 7URMDQ� VWHOOW� DXVVFKOLH�OLFK� ,QIUDVWUXNWXU� XQG� 1HW]ZHUNDVSHNWH� LQ� GHQ�
9RUGHUJUXQG�� HLQH�%HWUDFKWXQJ� GHU� LQKDOWOLFKHQ�+DQGOXQJVIHOGHU� GHU� HLQ]HOQHQ�0LWJOLHGV�
VWlGWH�ZDU�QLFKW�LQWHQGLHUW�
'HU�%HUOLQHU�%H]LUN�)ULHGULFKVKDLQ�.UHX]EHUJ LVW� VHLW� -XQL������0LWJOLHG�LP�GHXWVFKHQ�
*HVXQGH�6WlGWH�1HW]ZHUN��(U�LVW�GHU�NOHLQVWH�XQG�]XJOHLFK�DP�GLFKWHVWHQ�EHVLHGHOWH�%HUOL�
QHU�%H]LUN�PLW ��������(LQZRKQHU�LQQHQ��/DXW�%HUOLQHU�6R]LDOVWUXNWXUDWODV� OLHJHQ�GRUW�GLH�
JU|�WHQ�VR]LDOHQ�XQG�JHVXQGKHLWOLFKHQ�%HODVWXQJHQ�YRU��Ä:LH�GLH�(UJHEQLVVH�HLQHU�%�UJHU�
EHIUDJXQJ�]X�*HVXQGKHLW�XQG�:RKOEHILQGHQ�LP�%H]LUN�]HLJHQ��JLEW�HV�WURW]�GHU�SUREOHPDWL�
VFKHQ�%HGLQJXQJHQ�YLHOH�SRVLWLYH�5HVVRXUFHQ�I�U�HLQH�JHVXQGH�6WDGWHQWZLFNOXQJ��ZLH�ODQJH�
7UDGLWLRQ� GHU� %�UJHUEHWHLOLJXQJ�� QDFKEDUVFKDIWOLFKH� .LH]VWUXNWXU�� 9LHOIDOW� GHU� .XOWXUHQ��
JUR�HV� 3RWHQ]LDO� DQ� 6HOEVWKLOIH� XQG� �RUJDQLVDWLRQ�� UHLFKH� 3URMHNWODQGVFKDIW�� JXWH�0RGHOOH�
YRQ�6WDGWSODQXQJ�XQG��HQWZLFNOXQJ��HQJDJLHUWH�%H]LUNVSROLWLN³��5HJLRQDOYHUEXQG�*HVXQGH�
6WlGWH�1HW]ZHUN�%HUOLQ��������6�����
,Q�)ULHGULFKVKDLQ�.UHX]EHUJ�VWHKHQ�VR]LDONRPSHQVDWRULVFKH�$QVlW]H�GHU�*HVXQGKHLWVI|UGH�
UXQJ�LP�0LWWHOSXQNW��LQVEHVRQGHUH�EHL�IROJHQGHQ�=LHOJUXSSHQ�
x .LQGHU�XQG�-XJHQGOLFKH�XQG�GHUHQ�)DPLOLHQ�XQG
x 0LJUDQWHQ�LQQHQ�
6FKZDQJHUH�XQG�MXQJH�)DPLOLHQ�ZHUGHQ��EHU�GLH�9HUQHW]XQJVLQLWLDWLYH�Ä*HVXQGKHLWVI|UGH�
UXQJ�YRU�XQG�QDFK�GHU�*HEXUW³�EHWUHXW�PLW�GHP�=LHO��GLH�JHVXQGKHLWOLFKH�XQG�SV\FKRVR]LDOH�
6LWXDWLRQ�YRQ�VR]LDO�EHQDFKWHLOLJWHQ�0�WWHUQ�XQG�9lWHUQ�]X�YHUEHVVHUQ��Ä'XUFK�HLQH�HQJH�
.RRSHUDWLRQ�DOOHU�LQ�GLHVHP�9HUVRUJXQJV� XQG�%HWUHXXQJVEHUHLFK�7lWLJHQ�ZHUGHQ�.RQ]HS�
WH�XQG�0D�QDKPHQ�HQWZLFNHOW��XP�/�FNHQ�]X�VFKOLH�HQ��'HIL]LWH�]X�EHKHEHQ�XQG�HYHQWXHO�
OH�'RSSHODQJHERWH�]X�YHUPHLGHQ³��HEG����'DU�EHU�KLQDXV�H[LVWLHUHQ�HLQH�)�OOH�YRQ�3URMHN�
WHQ� I�U�.LQGHU� XQG� -XJHQGOLFKH�� ]�%�� ]XU� LQWHUNXOWXUHOOHQ�gIIQXQJ� YRQ�.LQGHUWDJHVVWlWWHQ�
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RGHU�GDV�3URMHNW�Ä.LQGHUEHWHLOLJXQJ� I�U�HLQH�JHVXQGH�XQG�]XNXQIWVIlKLJH�6WDGW�± .LH]GH�
WHNWLYH³��,P�GLHVHP�3URMHNW�VROOHQ�.LQGHU�ÄDOV�%HWHLOLJWH�LQ�HLJHQHU�6DFKH�LQ�3ODQXQJV� XQG�
(QWVFKHLGXQJVSUR]HVVH� LP� 5DKPHQ� YRQ� QDFKKDOWLJHU� JHVXQGHU� 6WDGWHQWZLFNOXQJ� XQG�
±JHVWDOWXQJ�HLQJHEXQGHQ�ZHUGHQ��6LH�HUNXQGHQ�DOV�.LH]GHWHNWLYH�LKUH�/HEHQV� XQG�:RKQ�
XPIHOG��HUPLWWHOQ�3UREOHPH��DEHU�DXFK�Ã6FKlW]Hµ��GRNXPHQWLHUHQ�GLHVH�LQ�)RUP�HLQHU�$XV�
VWHOOXQJ�XQG�SUlVHQWLHUHQ�GLH�(UJHEQLVVH�XQG�)RUGHUXQJHQ�DXI�HLQHU�.LQGHUYHUVDPPOXQJ�LP�
5DWKDXV�GHQ�YHUDQWZRUWOLFKHQ�%H]LUNVSROLWLNHUQ��1DFK�FD�� VHFKV�0RQDWHQ�ZHUGHQ� LQ�HLQHU�
]ZHLWHQ�9HUVDPPOXQJ�GLH�(UJHEQLVVH�QDFKJHIUDJW³��HEG���6�����
,QWHUHVVDQW�EHL�GHP�%HLVSLHO�)ULHGULFKVKDLQ�.UHX]EHUJ� LVW�]XGHP��GDV�GLH�3URJUDPPH�*H�
VXQGH�6WDGW��6R]LDOH�6WDGW��4XDUWLHUVPDQDJHPHQW��XQG�/RNDOH�$JHQGD����HQJ�PLWHLQDQGHU�
YHU]DKQW�ZHUGHQ��ZHLO�DOOH�GUHL�3URJUDPPH�LQ�VR]LDO�EHQDFKWHLOLJWHQ�*HELHWHQ�lKQOLFKH�=LH�
OH�YHUIROJHQ��(LQH�lKQOLFK�HQJH�=XVDPPHQDUEHLW�GHU�JHQDQQWHQ�3URJUDPPH�ILQGHW�VLFK�DXI�
JUXQG�GHU�XQWHUVFKLHGOLFKHQ�5HVVRUWLHUXQJ�DQVRQVWHQ�LP�%XQGHVJHELHW�NDXP�
'LH�+DQVHVWDGW�5RVWRFN�LVW�HEHQIDOOV�0LWJOLHG�LP�GHXWVFKHQ�*HVXQGH�6WlGWH�1HW]ZHUN�XQG�
KDW�VLFK�GDEHL�YHUSIOLFKWHW�ÄEHVWHKHQGH�VR]LDOH�XQG�JHVXQGKHLWOLFKH�&KDQFHQXQJOHLFKKHLWHQ��
LQVEHVRQGHUH�EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ��]X�YHUULQJHUQ��6R�LVW�HV�DXFK�LQ�GHQ�/HLWOLQLHQ�
]XU�6WDGWHQWZLFNOXQJ�GHU�+DQVHVWDGW�5RVWRFN�IHVWJHVFKULHEHQ³��+DQVHVWDGW�5RVWRFN��������
6�����0LW� GHP�3LORWSURMHNW� Ä(YHUVKDJHQ�± .LQGHUIUHXQGOLFKHU�2UWVWHLO³� VROO� GLHV� LQ� HL�
QHP�(	&�*HELHW�*HELHW�GHU�Ä6R]LDOHQ�6WDGW³�XPJHVHW]W�ZHUGHQ��'DV�3URMHNW�VROO�DXI]HL�
JHQ��ÄZHOFKH�0|JOLFKNHLWHQ�XQG�&KDQFHQ�RKQH�]XVlW]OLFKH�ILQDQ]LHOOH�0LWWHO�JHQXW]W�ZHU�
GHQ� N|QQHQ�� XP� HLQH� RUWVQDKH�� NLQGHU� XQG� GDPLW� IDPLOLHQIUHXQGOLFKH� 3ROLWLN� ]XU� HQWZL�
FNHOQ�� 'DEHL� GLHQW� HLQH� 6LWXDWLRQVEHVFKUHLEXQJ� DXI� %DVLV� YRQ� =XDUEHLWHQ� GHU� )DFKlPWHU��
GHV�2UWVEHLUDWHV�VRZLH�GHV�6WDGWWHLOWLVFKHV�XQG�GHU�.LQGHU�DOV�*UXQGODJH�I�U�GLH�%HQHQQXQJ�
YRQ�'HIL]LWHQ³��HEG���6������=LHOVWHOOXQJHQ�GDEHL�VLQG�
x 'LH�/REE\�I�U�.LQGHU�XQG�GHUHQ�)DPLOLHQ�ZHLWHU�]X�VWlUNHQ�
x 3ULRULWlWHQ�LQ�GHU�3ROLWLN�]XJXQVWHQ�GHU�,QWHUHVVHQ�YRQ�.LQGHUQ�]X�VHW]HQ�
x )OlFKHQ� XQG�1XW]XQJVNRQNXUUHQ]HQ�LP�:LUNXQJVEHUHLFK�DXV]XVFKDOWHQ�
x .LQGHUQ�XQG�-XJHQGOLFKHQ�GLH�0|JOLFKNHLW�]X�ELHWHQ��DOV�%HWURIIHQH�XQG�([SHUWHQ�LQQHQ�

DQ�GHU�3ODQXQJ�XQG�*HVWDOWXQJ�HLQHV�NLQGJHUHFKWHQ�8PIHOGV�PLW]XZLUNHQ�XQG
x EHVWHKHQGH�LQIUDVWUXNWXUHOOH�5DKPHQEHGLQJXQJHQ�I�U�.LQGHU�XQG�-XJHQGOLFKH�XQG�GHUHQ�

)DPLOLHQ�XQWHU�DNWLYHU�%HWHLOLJXQJ�GHU�%HWURIIHQHQ�]X�IHVWLJHQ��HEG���
=XU�8PVHW]XQJ�GHU�=LHOH�ZXUGH�]XQlFKVW�HLQ�XPIDVVHQGHU�%HULFKW�HUVWHOOW��GHU�GLH�6LWXDWLRQ�
YRQ�.LQGHUQ� LQ�(YHUVKDJHQ�DQDO\VLHUW�� ,Q�GHQ�%HULFKW� VLQG�GHPRJUDILVFKH��JHVXQGKHLWVEH�
]RJHQH��DEHU�DXFK�,QIUDVWUXNWXUGDWHQ�XQG�HLQH�hEHUVLFKW��EHU�PHGL]LQLVFKH�XQG�SV\FKRVR�
]LDOH�9HUVRUJXQJ�LP�6WDGWWHLO�HLQJHIORVVHQ��$XV�GLHVHQ�'DWHQ�XQG�GHU�%HIUDJXQJ�YRQ�.LQ�
GHUQ� ZXUGHQ� YRUKDQGHQH�'HIL]LWH� LP� 6WDGWWHLO� EHQDQQW�� ]�%�� 6SLHOSOlW]H�� DQGHUH� )UHL]HLW�
P|JOLFKNHLWHQ�� 6FKXOKRIJHVWDOWXQJ�� 9HUNHKUVZHJHSODQXQJ� XQG� |IIHQWOLFKHU� 3HUVRQHQQDK�
YHUNHKU��'DUDXI�DXIEDXHQG�ZXUGHQ�GLH�ZLFKWLJVWHQ�+DQGOXQJVEHGDUIH�DXV�XQWHUVFKLHGOLFKHQ�
3HUVSHNWLYHQ�HUDUEHLWHW�
x DXV�6LFKW�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�
x DXV�6LFKW�GHV�2UWVEHLUDWHV�
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x DXV�6LFKW�GHV�6WDGWWHLOWLVFKHV�XQG
x DXV�IDFKOLFKHU�6LFKW��GHU�6FKXOHQ�XQG�bPWHU��
'LH� XQWHUVFKLHGOLFKHQ�6LFKWZHLVHQ�ZXUGHQ� LQ� HLQHP�+DQGOXQJVNRQ]HSW� ]XVDPPHQJHI�KUW�
XQG�HLQH�8PVHW]XQJVVWUXNWXU�GDI�U�HQWZLFNHOW��GLH�]XU�=HLW�XPJHVHW]W�ZLUG�

���*HVXQGKHLWVI|UGHUQGH�4XDUWLHUH
'LH� EHLGHQ� %HLVSLHOH� ]HLJHQ�� GDVV� GHU� KRKH� $QVSUXFK� GHU� ÄJHVXQGHQ� 6WDGW³� OHW]WOLFK� DXI�
4XDUWLHUVHEHQH�HLQJHO|VW�ZLUG��bKQOLFK�ZLH�I�U�GHQ�%HUHLFK�GHU�.LQGHUWDJHVVWlWWHQ�H[LVWLHUW�
I�U�GDV�6HWWLQJ�Ä*HVXQGKHLWVI|UGHUQGHV�4XDUWLHU³�DEHU�ZHGHU�HLQH�GHU�YRQ�GHU�:HOWJHVXQG�
KHLWVRUJDQLVDWLRQ� RGHU� DQGHUHQ� 7UlJHUQ� HUDUEHLWHWH� *UXQGVDW]SURJUDPPDWLN� QRFK� ZXUGHQ�
XPIDQJUHLFKH�0RGHOOSURMHNWH� LQ� GLHVHP�%HUHLFK� ELVODQJ� GXUFKJHI�KUW��'HQQRFK�ZLUG� GDV�
ÄJHVXQGKHLWVI|UGHUQGH�4XDUWLHU³�DOV�UHOHYDQWHV�*HVXQGKHLWVI|UGHUXQJVVHWWLQJ�I�U�GLH�$UEHLW�
PLW� VR]LDO� EHQDFKWHLOLJWHQ�*UXSSHQ�TXDVL� �EHU� ]ZHL�Y|OOLJ�XQWHUVFKLHGOLFKHQ�=XJlQJH�]XU�
=HLW�LQ�'HXWVFKODQG�HQWGHFNW�XQG�EHDUEHLWHW��(LQHUVHLWV�NDQQ�LQ�GHU�VR]LDOHQ�*HPHLQZHVHQ�
DUEHLW� ]XPLQGHVW� SDUWLHOO� HLQH� QHXH� $XIJHVFKORVVHQKHLW� JHJHQ�EHU� JHVXQGKHLWVEH]RJHQHQ�
7KHPHQVWHOOXQJHQ� XQG�$UEHLWVZHLVHQ� IHVWJHVWHOOW�ZHUGHQ��$QGHUVHLWV�ZHUGHQ� LP�5DKPHQ�
GHV�6HWWLQJV�Ä*HVXQGH�6WDGW³�NOHLQUlXPLJHUH�$QVlW]H��GLH�]LHOJUXSSHQVSH]LILVFKHU�JHVWDOWHW�
ZHUGHQ�N|QQHQ�HQWZLFNHOW��
'HQ� ORNDOHQ� 0XOWLSOLNDWRU�LQQHQ� YRU� 2UW�� LQVEHVRQGHUH� GHQ� 4XDUWLHUVPDQDJHUQ�LQQHQ�
NRPPW� EHL� GLHVHU� (QWZLFNOXQJ� HLQH� 6FKO�VVHOUROOH� ]X�� 'LH� YRUKDQGHQHQ� 3URJUDPPH� DXI�
%XQGHVHEHQH�� GLH� LQ� VR]LDOHQ� %UHQQSXQNWHQ� DQVHW]HQ�� ZLH� GLH� %XQG�/lQGHU�
*HPHLQVFKDIWVLQLWLDWLYH�Ä6WDGWWHLOH�PLW�EHVRQGHUHQ�(QWZLFNOXQJVEHGDUI� 'LH�VR]LDOH�6WDGW³�
XQG� GDV� 3URJUDPPSODWWIRUP� Ä(QWZLFNOXQJ� XQG� &KDQFHQ� MXQJHU� 0HQVFKHQ� LQ� VR]LDOHQ�
%UHQQSXQNWHQ��(	&�³�GHV�%XQGHVPLQLVWHULXPV�I�U�)DPLOLH��6HQLRUHQ��)UDXHQ�XQG�-XJHQG�
�%0)6)-�� VHW]HQ�GHVKDOE�EHL� GLHVHU�=LHOJUXSSH�DQ��hEHU�GDV�(	&�3URJUDPP�VROOHQ�EHL�
VSLHOVZHLVH�GLH�4XDUWLHUVPDQDJHU�LQQHQ� LQ�GHU�JHVXQGKHLWVI|UGHUQGHQ�6HWWLQJDUEHLW� IRUWJH�
ELOGHW� ZHUGHQ�� 'LHVH� =LHOVWHOOXQJ� WULIIW� EHL� GHU� JHQDQQWHQ� 0XOWLSOLNDWRUHQJUXSSH� DXI� HLQ�
JHZDFKVHQHV�,QWHUHVVH�DQ�$QVlW]HQ��GLH�HLQH�VHNWRUHQ�EHUJUHLIHQGH�XQG�JDQ]KHLWOLFKH�$Q�
VSUDFKH�VR]LDO�EHQDFKWHLOLJWHU�=LHOJUXSSHQ�HUP|JOLFKHQ�
$P�GHXWOLFKVWHQ�PDQLIHVWLHUW� VLFK� ELVODQJ� GLH�7HQGHQ]� GHU� QHXHQ�$XIJHVFKORVVHQKHLW� GHU�
VR]LDOHQ�*HPHLQZHVHQDUEHLW�JHJHQ�EHU�JHVXQGKHLWOLFKHQ�7KHPHQVWHOOXQJHQ�ELVODQJ� LQQHU�
KDOE� GHV� %XQG�/lQGHU�3URJUDPPV� Ä6WDGWWHLOH� PLW� EHVRQGHUHQ� (QWZLFNOXQJVEHGDUI� 'LH�
VR]LDOH�6WDGW³��1DFKGHP�]X�%HJLQQ�GHV�3URJUDPPHV�HKHU�NODVVLVFKH� VWlGWHEDXOLFKH�3URE�
OHPVWHOOXQJHQ� GHQ� )|UGHUVFKZHUSXQNW� GDUVWHOOWHQ�� VLQG� LQ� GHU� DNWXHOOHQ�)|UGHUSKDVH� DXFK�
YHUPHKUW�ZHLWHUH�+DQGOXQJVIHOGHU�ZLH�6FKXOH�XQG�%LOGXQJ�LP�6WDGWWHLO�RGHU�6WDGWWHLONXOWXU�
XQG�HEHQ�DXFK�*HVXQGKHLWVI|UGHUXQJ�DOV�%HVWDQGWHLO�LQWHJULHUWHU�6WDGWWHLOHQWZLFNOXQJ�GHIL�
QLHUW�ZRUGHQ��',)8������E��6����II���Ä,QWHJULHUWH�+DQGOXQJVNRQ]HSWH�KDEHQ�VRZRKO�LQ�GHU�
3UD[LV� DOV� DXFK� LQ� GHU� )DFKGLVNXVVLRQ� VFKlUIHUH�.RQWXUHQ� JHZRQQHQ�� GHQQRFK� KDQGHOW� HV�
VLFK�EHL�LKQHQ�QRFK�XP�HLQ�,QVWUXPHQW�LP�(QWZLFNOXQJVVWDGLXP�����:R�ELVKHU�YRQ�LQWHJULHU�
WHQ� .RQ]HSWHQ� GLH� 5HGH� LVW�� ]HLJW� VLFK� QDFK� ZLH� YRU� HLQH� JUR�H� 9DULDWLRQVEUHLWH�� 'LHVH�
UHLFKW�YRQ�GHU�hEHUQDKPH�ZHQLJ�DNWXHOOHU�(UJHEQLVVH�DXV�9RUEHUHLWHQGHQ�8QWHUVXFKXQJHQ�
DOV�%HVWDQGV� XQG�3UREOHPDQDO\VH�VDPW�NRPPHQWLHUWHQ�3URMHNW�EHUVLFKWHQ��EHU�VWlGWHEDX�
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OLFK� GRPLQLHUWH� XQG� VR]LDO� DQJHUHLFKHUWH� 5DKPHQSOlQHQ� ELV� ]X� XPIDVVHQGHQ� LQWHJUDWLYHQ�
.RQ]HSWHQ��GLH�VLFK�DXI�JHVDPWVWlGWLVFKH�NOHLQUlXPLJH�$QDO\VHQ�PLW�DXVJHDUEHLWHWHQ�/HLW�
YRUVWHOOXQJHQ� XQG� GHWDLOOLHUWHQ�9RUVFKOlJHQ� ]XU�8PVHW]XQJ� JU�QGHQ��8QWHUVFKLHGH� IDOOHQ�
DXFK� KLQVLFKWOLFK� GHU� %HWHLOLJXQJVLQWHQVLWlW� YRQ� %HZRKQHUVFKDIW� XQG� 9RU�2UW�$NWHXUHQ�
DXI³� �HEG��� 6������� 'LH� LQ� GLHVHP� %HUHLFK� HQWZLFNHOWHQ� *RRG�3UDFWLFH�.ULWHULHQ� XQG�
±PRGHOOH�ZHUGHQ�LP�.DSLWHO�����GHU ([SHUWLVH�DXVI�KUOLFKHU�GDUJHVWHOOW��'DV�*UR��GHU�3UR�
MHNWH� ZLUG� VLFK� LP� %HUHLFK� GHU� ÄVR]LDO� DQJHUHLFKHUWHQ�� DEHU� VWlGWHEDXOLFK� GRPLQLHUWHQ³�
.RQ]HSWH�ZLHGHUILQGHQ�
,QWHUHVVDQW� GDEHL� LVW�� GDVV�GHU�:+2�$QVDW]� LQ�GLHVHP�.RQWH[W��EHUKDXSW� UH]LSLHUW�ZXUGH�
XQG� GLH� 1lKH� LQ� GHU� 6WUDWHJLHHQWZLFNOXQJ� DXFK� WKHRUHWLVFK� DXIJHDUEHLWHW� ZLUG�� Ä'HU�
6FKZHUSXQNW�GHU�3URMHNWH�XQG�0D�QDKPHQ� LP�+DQGOXQJVIHOG�*HVXQGKHLWVI|UGHUXQJ� OLHJW�
EHL� SUlYHQWLYHQ� XQG� JHVXQGKHLWVI|UGHUQGHQ�$QJHERWHQ��&KDUDNWHULVWLVFK� LVW� GDEHL� GLH�)R�
NXVVLHUXQJ� DXI� GHQ� /HEHQVUDXP� XQG� GLH� DOOWlJOLFKHQ� /HEHQVZHLVHQ� GHU� %HZRKQHU�LQQHQ��
'LHVHU�JHELHWVEH]RJHQH�$QVDW]�NRUUHVSRQGLHUW�PLW�GHP�VHLW�0LWWH�GHU���HU�-DKUH�GHV�OHW]WHQ�
-DKUKXQGHUWV� ]XU� 8PVHW]XQJ� YRQ� 3UlYHQWLRQ� XQG� *HVXQGKHLWVI|UGHUXQJ� ]XQHKPHQG� YHU�
IROJWHQ�Ã6HWWLQJDQVDW]HVµ�GHU�:+2��$OV�6HWWLQJV�ZHUGHQ�/HEHQVEHUHLFKH�PLW�LKUHQ�VSH]LIL�
VFKHQ� VR]LDOHQ� XQG� RUJDQLVDWRULVFKHQ� 6WUXNWXUHQ� EH]HLFKQHW�� ZLH� ]�%�� 6FKXOH�� %HWULHE��
6WDGWWHLO��4XDUWLHU��LQ�GHQHQ�0HQVFKHQ�VLFK��EHUZLHJHQG�DXIKDOWHQ�XQG�/HEHQVPXVWHU�HQW�
ZLFNHOQ�� GLH� XQWHU� DQGHUHP� LKUH� *HVXQGKHLW� EHVWLPPHQ�� $QVlW]H� GHU� VWDGWWHLOEH]RJHQHQ�
*HVXQGKHLWVI|UGHUXQJ� ]LHOHQ� ]XP� HLQHP� GDUDXI� DE�� ÃQLHGULJVFKZHOOLJHµ� $QJHERWH� I�U�
VFKZHU� HUUHLFKEDUH� =LHOJUXSSHQ� ]X� HQWZLFNHOQ�� ]XP� DQGHUHQ� GDUDXI�� GXUFK� 1HW]ZHUNELO�
GXQJ�GLH�.RRSHUDWLRQ�LP�*HVXQGKHLWVZHVHQ�]X�YHUEHVVHUQ³��HEG���6�������
$XFK�GHU�*HVXQGKHLWVI|UGHUXQJVEHUHLFK�LQ�'HXWVFKODQG�ÄUHLFKHUW�VLFK�VR]LDO�DQ³��.RQ]HS�
WXHOO� LVW� GDV� VHNWRUHQ�EHUJUHLIHQGH�9RUJHKHQ� VFKRQ�DOV�ZHVHQWOLFKH�+DQGOXQJVVWUDWHJLH� LQ�
GHU�2WWDZD�&KDUWD�GHU�:HOWJHVXQGKHLWVRUJDQLVDWLRQ�YRQ������YHUDQNHUW�JHZHVHQ��'HQQRFK�
LVW� HV�GHQ�PHLVWHQ�6HWWLQJSURMHNWHQ�ELVODQJ�QLFKW� JHOXQJHQ��ZLUNOLFK� VHNWRUHQ�EHUJUHLIHQG�
]X�DUEHLWHQ�XQG��EHU�GHQ�*HVXQGKHLWVVHNWRU�KLQDXV�:LUNXQJHQ�]X�HQWIDOWHQ��'LHV�JLOW�DXFK�
I�U�GDV�6HWWLQJ�Ä*HVXQGH�6WDGW³��GDV�GLH�VHNWRUHQ�EHUJUHLIHQGH�$UEHLWVZHLVH�VRJDU�LQ�VHLQHU�
*UXQGVDW]SURJUDPPDWLN�YHUDQNHUW�KDW�
,P� DQJHOVlFKVLVFKHQ� %HUHLFK� LVW� GLH� VR]LDOH� 2ULHQWLHUXQJ� GHU� *HVXQGKHLWVI|UGHUXQJ� VHLW�
MHKHU�VWlUNHU�YHUDQNHUW��,Q�GHP�MHW]W�DXFK�LQ�GHXWVFKHU�hEHUVHW]XQJ�YRUOLHJHQGHQ�Ä/HKUEXFK�
GHU� *HVXQGKHLWVI|UGHUXQJ³� YRQ� 1DLGRR� XQG� :LOOV� ������� LVW� ÄJHVXQGKHLWVEH]RJHQH� *H�
PHLQZHVHQDUEHLW�XQG�*HPHLQZHVHQHQWZLFNOXQJ³�HLQH�YRQ�I�QI�JUXQGVlW]OLFKHQ�6WUDWHJLHQ�
XQG� 0HWKRGHQ� �HEG�� 6�� ���II��� *HPHLQZHVHQHQWZLFNOXQJ� ]XU� )|UGHUXQJ� GHU� *HVXQGKHLW�
ZLUG�GRUW�GHILQLHUW�DOV�ÄHLQ�3UR]HVV��EHL�GHP�HLQ�*HPHLQZHVHQ�VHLQH�*HVXQGKHLWVEHG�UIQLV�
VH� VHOEVW� IRUPXOLHUW�� GDU�EHU� QDFKGHQNW�ZLH� GLHVH� HUI�OOW� ZHUGHQ� N|QQHQ� XQG� JHPHLQVDP�
GDU�EHU� HQWVFKHLGHW�� ZHOFKH� 3ULRULWlWHQ� JHVHW]W�ZHUGHQ� VROOHQ³� �HEG��� 6�������$XFK�ZHQQ�
GLH� $XWRULQQHQ� GHV� /HKUEXFKV� GLH� :HJH� ]XU� 8PVHW]XQJ� DOV� VHKU� XQWHUVFKLHGOLFK� NHQQ�
]HLFKQHQ��KDOWHQ�VLH�GUHL�JHPHLQVDPH�0HUNPDOH�IHVW�
x 1XW]HURULHQWLHUXQJ�
x 3UR]HVVRULHQWLHUXQJ�
x )RNXVVLHUXQJ�DXI�GLH�%HG�UIQLVVH�EHQDFKWHLOLJWHU�XQG�VFKXW]EHG�UIWLJHU�*UXSSHQ��HEG���

6�����II��
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,Q� HLQHU� WDEHOODULVFKHQ� *HJHQ�EHUVWHOOXQJ� KDOWHQ� VLH� GLH� 9RU� XQG�1DFKWHLOH� GHU� JHVXQG�
KHLWVEH]RJHQHQ�*HPHLQZHVHQDUEHLW�DQVFKDXOLFK�IHVW�
9RUWHLOH 1DFKWHLOH
6HW]W� EHL� GHQ� 3UREOHPHQ� GHU� 0HQVFKHQ� DQ�
XQG ZLUG� GDEHL� ZDKUVFKHLQOLFK� YRQ� LKQHQ�
HKHU�XQWHUVW�W]W�

,VW�VHKU�]HLWDXIZHQGLJ�

=LHOW� DXI� GLH� 8UVDFKHQ� XQG� QLFKW� GLH� 6\P�
SWRPH�XQG�(UNUDQNXQJHQ�

(UJHEQLVVH� VLQG� KlXILJ� VFKZHU� JUHLIEDU� XQG�
TXDQWLIL]LHUEDU�

6FKDIIW� %HZXVVWVHLQ� �EHU� JHVHOOVFKDIWOLFKH�
8UVDFKHQ�GHU�(UNUDQNXQJHQ�

(YDOXLHUXQJ�LVW�VFKZLHULJ�

'HU� 3UR]HVV� GHU� %HWHLOLJXQJ� ZLUNW� EHIlKL�
JHQG� XQG� VFKDIIW� PHKU� =XYHUVLFKW� XQG�
6HOEVWYHUWUDXHQ�

2KQH� (YDOXLHUXQJ� LVW� HV� VFKZLHULJ� *HOGJH�
EHU�]X�ILQGHQ�

'HU�3UR]HVV�VFKOLH�W�GHQ�(UZHUE�YRQ�)lKLJ�
NHLWHQ� PLW� HLQ� GLH� �EHUWUDJEDU� VLQG�� ]�%��
.RPPXQLNDWLRQVIlKLJNHLWHQ� XQG� )lKLJNHL�
WHQ�GHU�/REE\DUEHLW�

*HVXQGKHLWVI|UGHUHU� P|JHQ� LKUH� 5ROOH� DOV�
ZLGHUVSU�FKOLFK�HPSILQGHQ��:HP�JHJHQ�EHU�
VLQG� VLH� OHW]WOLFK� UHFKHQVFKDIWVSIOLFKWLJ� ±
LKUHP� $XIWUDJJHEHU� RGHU� GHP� *HPHLQZH�
VHQ"

:HQQ� GHU� *HVXQGKHLWVI|UGHUHU� XQG� %�UJHU�
DOV� *OHLFKEHUHFKWLJWH� ]XVDPPHQ� NRPPHQ��
ZLUG�GDPLW�GHU�GHPRNUDWLVFKH�*UXQGVDW]�GHU�
5HFKHQVFKDIWVSIOLFKWLJNHLW�EHVVHU�HUI�OOW�

'LH� $UEHLW� JHVFKLHKW� LQ� GHU� 5HJHO� QXU� PLW�
NOHLQHQ�*UXSSHQ�YRQ�0HQVFKHQ�
/HQNW� YRQ� JU|�HUHQ� 3UREOHP]XVDPPHQ�
KlQJHQ�DE�XQG�YHUOLHUW� VLFK�YLHOOHLFKW� LQ�GHU�
$UEHLW�PLW�.OHLQJUXSSHQ��

$EELOGXQJ� ��� 9RU� XQG� 1DFKWHLOH� GHU� JHVXQGKHLWVEH]RJHQHQ� *HPHLQZHVHQDUEHLW� �1DLGRR� XQG�
:LOOV��������6������
,Q�'HXWVFKODQG� VWHFNW� GLH� JHVXQGKHLWVI|UGHUQGH�*HPHLQZHVHQDUEHLW� QRFK� LQ� LKUHQ�$QIlQ�
JHQ��,Q�1LHGHUVDFKVHQ�ZXUGHQ�JHVXQGKHLWVEH]RJHQH�3URMHNWH�DXV�GHP�6R]LDO� XQG�-XJHQG�
KLOIHVHNWRU� ����� HUKREHQ� XQG� GRNXPHQWLHUW�� ,Q� GHP� LQ� GLHVHP� 5DKPHQ� YHU|IIHQWOLFKWHQ�
5HDGHU�Ä$UPXW�XQG�*HVXQGKHLW�± 3UD[LVSURMHNWH�DXV�*HVXQGKHLWV� XQG�6R]LDODUEHLW�LQ�1LH�
GHUVDFKVHQ³��/DQGHVYHUHLQLJXQJ�I�U�*HVXQGKHLW�1LHGHUVDFKVHQ��������ZHUGHQ����YRQ�LQV�
JHVDPW����3URMHNWHQ�GDUJHVWHOOW��GLH�JHPHLQZHVHQRULHQWLHUW�DUEHLWHQ��,Q�GHP�)RUVFKXQJVEH�
ULFKW�GD]X�ZLUG�IHVWJHKDOWHQ��Ä.RPPXQDOH�3URMHNWH�LP�%HUHLFK�YRQ�VR]LDOHQ�%UHQQSXQNWHQ��
LQ�GHQHQ�DOOH�$NWHXU,QQHQ�YRU�2UW�]XVDPPHQDUEHLWHQ��KDEHQ�JUR�H�&KDQFHQ��VR]LDO�EHQDFK�
WHLOLJWH�0HQVFKHQ� ]X� HUUHLFKHQ��'LH�=XVDPPHQDUEHLW�YRQ�VROFK�XQWHUVFKLHGOLFKHQ�%HUXIV�
JUXSSHQ�LVW�VLFKHUOLFK�QLFKW�LPPHU�HLQIDFK��HUVWH�SRVLWLYH (UIDKUXQJHQ�H[LVWLHUHQ�LP�%HUHLFK�
6R]LDOH�6WDGWHQWZLFNOXQJ�XQG�4XDUWLHUVPDQDJHPHQW��'HU�*HVXQGKHLWVVHNWRU�JHK|UW�LQ�GLH�
VHQ�3URJUDPPHQ�ELV�MHW]W�QRFK�QLFKW�]X�GHQ�IHVWHQ�.RRSHUDWLRQVSDUWQHUQ��(V�LVW�I�U�GLH�=X�
NXQIW�ZLFKWLJ��GHQ�%HUHLFK�*HVXQGKHLW�VWlUNHU�E]Z���EHUKDXSW�LQ�GLHVH�3UR]HVVH�PLW�VHLQHQ�
$NWHXU,QQHQ�]X�LQWHJULHUHQ³��'HQHNH�X�D��������6������
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=XGHP�HUZHLVW�VLFK�GLH�(YDOXDWLRQ�JHPHLQZHVHQRULHQWLHUWHU�3URMHNWH�KlXILJ�DOV�VFKZLHULJ��
(UVWH� (UIDKUXQJHQ�PLW� JHPHLQZHVHQRULHQWLHUWHQ� (YDOXDWLRQVPHWKRGHQ� JLEW� HV� GHP� DQJHO�
VlFKVLVFKHQ�5DXP��LQVEHVRQGHUH�DXV�(QJODQG��ZR�VR]LDOUDXPRULHQWLHUWH�*HVXQGKHLWVI|UGH�
UXQJVSURMHNWH� LP�5DKPHQ�GHU�QDWLRQDOHQ�*HVXQGKHLWV]LHOH�YRU�2UW� LQ�VRJHQDQQWHQ�³KHDOWK�
DFWLRQ�]RQHV´��HUIROJUHLFK�GXUFKJHI�KUW�ZXUGHQ�
'LH�6WDGWWHLOZHUNVWDWW�GHV�'LDNRQLVFKHQ�:HUNHV� LQ�'DUPVWDGW�'LHEXUJ DUEHLWHW� LQ�HL�
QHP�(	&�*HELHW�*HELHW�GHU�Ä6R]LDOH�6WDGW³��'LH�6WDGWWHLOZHUNVWDWW�EHJOHLWHW�$UEHLWVJUXS�
SHQ� YRQ� %HZRKQHUQ�LQQHQ�� GLH� XQWHUVFKLHGOLFKH� SRVLWLYH� (QWZLFNOXQJHQ� LQQHUKDOE� GHV�
6WDGWWHLOV� LQLWLLHUHQ� XQG� RUJDQLVLHUHQ� ZROOHQ�� 'LH� 7KHPHQSDOHWWH� GHU� 3URMHNWH� UHLFKW� YRQ�
5HLQLJXQJVDNWLRQHQ� LP�:RKQXPIHOG��EHU�HLQH�%HIUDJXQJ�DOOHU�+DXVKDOWH�]XU�:RKQ� XQG�
/HEHQV]XIULHGHQKHLW�XQG�4XDUWLHUVUXQGJlQJHQ�]X�DNWXHOOHQ�7KHPHQ�ELV�KLQ�]X�3DUWL]LSDWL�
RQVSURMHNWHQ�EHL�GHU�6SLHOUDXPJHVWDOWXQJ�LP�6WDGWWHLO��$X�HUGHP�ZHUGHQ�5lXPH�]XU�QDFK�
EDUVFKDIWOLFKHQ�%HJHJQXQJ�RUJDQLVLHUW��LQ�GHQHQ�DXFK�%LOGXQJVYHUDQVWDOWXQJHQ�I�U�VSH]LHO�
OH�=LHOJUXSSHQ��]�%��0lGFKHQ�VWDWWILQGHQ��)�U�.LQGHU�XQG�-XJHQGOLFKH�VLQG�X�D��8PJHVWDO�
WXQJHQ� GHV�$X�HQEHUHLFKHV� HLQHU�.LQGHUWDJHVVWlWWH� JHSODQW� XQG� QHXH�6SRUW�� )UHL]HLW� XQG�
6SLHOIOlFKHQ�LP�4XDUWLHU�JHVFKDIIHQ�ZRUGHQ��)�U�-XJHQGFOLTXHQ�ZXUGHQ�5lXPH�]XU�9HUI��
JXQJ�JHVWHOOW�
'LH�JHVXQGKHLWOLFKHQ�XQG�VR]LDOHQ�5HVVRXUFHQ��GLH��EHU�GHQ�3URMHNWDQVDW]�JHVWlUNW�ZHUGHQ�
VROOHQ�� VLQG� LQVEHVRQGHUH� *HZDOW� XQG� $JJUHVVLRQVEHZlOWLJXQJ� VRZLH� 8QWHUVW�W]XQJ� EHL�
GHU�$UEHLWVSODW]VXFKH�XQG�9HUEHVVHUXQJ�GHU�K\JLHQLVFKHQ�6WDQGDUGV��,Q�GHP�3URMHNW�HQJD�
JLHUW� VLQG� GLH� (LQULFKWXQJHQ� GHU� -XJHQGKLOIH� GHV� 6WDGWWHLOV�� .LUFKHQJHPHLQGHQ�� 3ROL]HL��
6FKXOHQ�� 6HOEVWKLOIHJUXSSH� VRZLH� 1DFKEDUVFKDIWVKLOIH� XQG� 6WDGWWHLOLQLWLDWLYHQ� �V�� GD]X�
ZZZ�GDWHQEDQN�JHVXQGKHLWVSURMHNWH�GH ��
'HU�)UDXHQJHVXQGKHLWVWUHII� 7HQHYHU� �)*7� LVW� HLQ� %HLVSLHO� I�U� TXDUWLHUVEH]RJHQH�� JH�
VFKOHFKWVVSH]LILVFKH� *HVXQGKHLWVI|UGHUXQJVDQVlW]H�� GLH� ELVODQJ� DOOHUGLQJV� QXU� I�U� )UDXHQ�
HQWZLFNHOW�ZXUGHQ��0lQQHU�VLQG�DOV�=LHOJUXSSH�JHVFKOHFKWVVSH]LILVFKHU�*HVXQGKHLWVI|UGH�
UXQJVDQJHERWH� QRFK�ZHLWJHKHQG�1HXODQG��'HU�)UDXHQJHVXQGKHLWVWUHII�ZXUGH� EHUHLWV� �����
LQ�HLQH�NODVVLVFKHQ�VR]LDOHQ�%UHQQSXQNW�PLW��������%HZRKQHUQ�LQQHQ�DXV����1DWLRQHQ�JH�
JU�QGHW��Ä'DV�:RKOEHILQGHQ�YRQ�)UDXHQ�]X�I|UGHUQ��ZREHL� MHGH�)UDX�VHOEVW�GHILQLHUW��ZDV�
GLHV�I�U�VLH�EHGHXWHW��VR�OlVVW�VLFK�GDV�=LHO�GHV�)*7�DXI�GHQ�3XQNW�EULQJHQ��'LH�$UEHLW�GHV�
)*7�RULHQWLHUW�DQ�VLFK�DQ�GHQ�/HLWLGHHQ�GHU�)UDXHQJHVXQGKHLWVI|UGHUXQJ��*HVXQGKHLW�ZLUG�
HLQJHEHWWHW� LQ� GHQ� $OOWDJ� GHU� )UDXHQ� PLW� LKUHQ� XQWHUVFKLHGOLFKHQ� /HEHQVZHLVHQ� XQG� GLH�
)UDXHQ� VRPLW� DOV� 6SH]LDOLVWLQQHQ� LKUHU� HLJHQHQ 6LWXDWLRQ� XQG� *HVXQGKHLW� EHJULIIHQ³�
�:HHUWV��������6�������'LHV�VSLHJHOW�VLFK�DXFK�LQ�GHU�3URJUDPPNRQ]HSWLRQ�ZLHGHU��'LH�,Q�
KDOWH� ZHUGHQ� �EHU� ,GHHQVDPPOXQJHQ� XQG� HLQ� KDOEMlKUOLFKHV� 3URJUDPPSOHQXP� JHQHULHUW��
'LH�EHGDUIVJHUHFKWH�$XVULFKWXQJ�GHV�$QJHERWHV�ZXUGH�LQ�HLQHU�(YDOXDWLRQ�EHVWlWLJW��LQ�GHU�
�EHU����3UR]HQW�DOOHU�EHIUDJWHQ�)UDXHQ�GDV�$QJHERW�DOV�JXW�RGHU�VHKU�JXW�EHZHUWHWHQ��HEG���
6������
=X�GHQ�6WDQGDUGDQJHERWHQ�JHK|UW�HLQ�RIIHQHU�7UHIISXQNW��'LH�0LWDUEHLWHULQQHQ�GHV�7UHII�
SXQNWHV�N|QQHQ�VR�QLHGULJVFKZHOOLJ�.RQWDNW�]X�GHQ�%HVXFKHULQQHQ�DXIQHKPHQ��VWHKHQ�DEHU�
DXFK�I�U�%HUDWXQJVJHVSUlFKH�XQG�.ULVHQLQWHUYHQWLRQHQ�]XU�9HUI�JXQJ��9HUVFKLHGHQH�.XUV�
DQJHERWH� ZHUGHQ� GXUFK� SHUV|QOLFKH� $QVSUDFKH� LQVEHVRQGHUH� DQ�0LJUDQWLQQHQ� GLUHNW� YHU�
PLWWHOW��$XFK�DQGHUH�%HUDWXQJVHLQULFKWXQJHQ�ZHUGHQ��EHU�GHQ�.RQWDNW�]XP�)*7� OHLFKWHU�
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JHQXW]W��KLHU]X�ILQGHW�HLQH�LQWHQVLYH�9HUQHW]XQJVDUEHLW�VWDWW��(LQH�EUHLW�DQJHOHJWH�(YDOXDWL�
RQ��GLH������GXUFKJHI�KUW�ZXUGH��ÄKDW�GLH�:LUNVDPNHLW�GHV�.RQ]HSWHV�GHU�)UDXHQJHVXQG�
KHLWVI|UGHUXQJ�I�U�VR]LDO EHQDFKWHLOLJWH�)UDXHQ�HLQGUXFNVYROO�EHVWlWLJW³��HEG���

����*HVXQGH��VR]LDOH�6WDGW��HLQ�.RRSHUDWLRQVSURMHNW�LQ�+DPEXUJ
'DV�+DPEXUJHU�Ä.RRSHUDWLRQVSURMHNW�*HVXQGH��VR]LDOH�6WDGW³�]LHOW�DXI�GLH�Ä)|UGHUXQJ�GHU�
*HVXQGKHLW�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ³�GXUFK�6WlUNXQJ�XQG�(QWZLFNOXQJ�XPIDVVHQGHU�
(UQlKUXQJV� XQG�%HZHJXQJVDQVlW]H�LQ�EHQDFKWHLOLJWHQ�6WDGWJHELHWHQ��6WHQGHU��������6������
=LHO�XQG�$XIJDEHQVFKZHUSXQNWH�VLQG�DXI�GHU�*UXQGODJH�YRQ�(UNHQQWQLVVHQ�GHU�+DPEXUJL�
VFKHQ�/DQGHVJHVXQGKHLWVEHULFKWHUVWDWWXQJ� GHILQLHUW�ZRUGHQ��'LH�$NWLYLWlWHQ� VHW]HQ� LQ�GHQ�
GUHL�6WDGWWHLOHQ�+RUQ��-HQIHOG�XQG�/XUXS�DQ��'LHVH�6WDGWWHLOH�VLQG�DOV�EHQDFKWHLOLJWH�6WDGW�
WHLOH� DXVJHZLHVHQ� XQG� GRUW� LVW� GDV� 3UREOHP� GHU� ÄhEHUJHZLFKWLJNHLW� EHL� .LQGHUQ� XQG� -X�
JHQGOLFKHQ³�LP�5DKPHQ�GHV�OHW]WHQ�+DPEXUJHU�*HVXQGKHLWVEHULFKWHV��������DOV�EHVRQGHUV�
DXVJHSUlJW� QDFKJHZLHVHQ� ZRUGHQ�� $X�HUGHP� LVW� GRUW� JOHLFK]HLWLJ� MHZHLOV� HLQ� 3URMHNW� GHU�
6R]LDOHQ�6WDGWWHLOHQWZLFNOXQJ�DQJHVLHGHOW��1DFKIROJHQG�ZLUG�GLHVHU�LQQRYDWLYH�$QVDW]�DXV�
GHU�YRUOLHJHQGHQ�3URMHNWEHVFKUHLEXQJ�QlKHU�HUOlXWHUW��
Ä'LH� 8PZHOW� XQG� *HVXQGKHLWVEHK|UGH� DUEHLWHW� LQ� GLHVHP� .RRSHUDWLRQVSURMHNW� PLW� GHU�
%DX� XQG� 9HUNHKUVEHK|UGH�� GHU� %LOGXQJV� XQG� 6SRUWEHK|UGH�� GHP�gIIHQWOLFKHQ� *HVXQG�
KHLWVGLHQVW� VRZLH� GHU� +DPEXUJLVFKHQ� $UEHLWVJHPHLQVFKDIW� I�U� *HVXQGKHLWVI|UGHUXQJ� ]X�
VDPPHQ��5DWVFKOlJH�I�U�HLQH�JHVXQGH�/HEHQVZHLVH�]X�SUlVHQWLHUHQ��LVW�QRFK�UHFKW�HLQIDFK��
6FKZLHULJHU�ZLUG�HV��PHKU�0HQVFKHQ�DOV�ELVKHU�PLW� ,QIRUPDWLRQHQ��EHU�*HVXQGKHLW�VR�]X�
HUUHLFKHQ��GDVV�VLH�HQWVFKHLGHQ�N|QQHQ��ZDV�I�U�LKUH�*HVXQGKHLW�XQG�]��%��GLH�LKUHU�.LQGHU�
I|UGHUOLFK� LVW�� 8QVHUH� 6WUDWHJLH� ]LHOW� JOHLFK]HLWLJ� DXI� GLH� 6WlUNXQJ� LQGLYLGXHOOHU� *HVXQG�
KHLWVNRPSHWHQ]HQ� �G��K��6WlUNXQJ�GHU� LQGLYLGXHOOHQ�0|JOLFKNHLWHQ�]X�JHVXQGKHLWVI|UGHUQ�
GHP�+DQGHOQ��XQG�GLH�(QWZLFNOXQJ�JHVXQGKHLWVI|UGHUQGHU�5DKPHQEHGLQJXQJHQ��:LU�ZRO�
OHQ�HUUHLFKHQ��GDVV�%�UJHULQQHQ�XQG�%�UJHU��EHLVSLHOVZHLVH�(OWHUQ��$OOHLQHU]LHKHQGH��.LQ�
GHU�XQG�-XJHQGOLFKH�VLFK�P|JOLFKVW�JHVXQG�XQG�DXVJHZRJHQ�HUQlKUHQ�XQG�VLFK�UHJHOPl�LJ�
N|USHUOLFK� EHZHJHQ��'DPLW� GLHVH�*HVXQGKHLWVNRPSHWHQ]HQ� DXFK� DQJHZDQGW�ZHUGHQ� N|Q�
QHQ� ZROOHQ� ZLU� LQ� GHQ� 6WDGWWHLOHQ� YRUKDQGHQH� $QJHERWH� GDUVWHOOHQ� XQG� EHNDQQW� PDFKHQ�
E]Z��HQWVSUHFKHQGH�$QJHERWH�YHUVWlUNHQ�RGHU�EHVVHU�PLWHLQDQGHU�YHUELQGHQ��(QWZLFNOXQJ�
JHVXQGKHLWVI|UGHUQGHU� 5DKPHQEHGLQJXQJHQ��� 'LH� JHSODQWHQ� $NWLYLWlWHQ� UHLFKHQ� YRQ� GHU�
9HUEHVVHUXQJ�GHU�$QJHERWH�I�U�HLQH�JHVXQGH�(UQlKUXQJ�LQ�6FKXOHQ�XQG�.LQGHUJlUWHQ���EHU�
YHUVWlUNWH�RIIHQH�%HZHJXQJVDQJHERWH�ELV�]XP�$XVEDX�YRQ�%HZHJXQJV� XQG�6SLHOIOlFKHQ�
LP�6WDGWWHLO³��HEG����
'XUFK� HLQH� YHUEHVVHUWH� =XVDPPHQDUEHLW� DXI� IDFKEHK|UGOLFKHU� (EHQH� XQWHU� (LQEH]LHKXQJ�
GHV� EH]LUNOLFKHQ�g*'�� GHU� %H]LUNVNRRUGLQDWLRQ� I�U� GLH� 6R]LDOH� 6WDGWWHLOHQWZLFNOXQJ� XQG�
GHU�+DPEXUJLVFKHQ�$UEHLWVJHPHLQVFKDIW� I�U�*HVXQGKHLWVI|UGHUXQJ� �+$*�� VROO� HLQ�JHHLJ�
QHWHV�9RUJHKHQ�HUSUREW�XQG�XPJHVHW]W�ZHUGHQ��GDVV�DXI�GHU�6WDGWWHLOHEHQH�JHVXQGKHLWVI|U�
GHUQG�ZLUNVDP�ZLUG��0LW� GHU�=XVDPPHQDUEHLW� DXI� GHQ�YHUVFKLHGHQHQ�(EHQHQ� �6WDGW��%H�
]LUN�� 6WDGWWHLO�� XQG� GHU�=XVDPPHQDUEHLW� ]ZLVFKHQ�GLHVHQ�(EHQHQ� VROOHQ�YRUKDQGHQH�5HV�
VRXUFHQ� �]�� %�� 6DFKYHUVWDQG�� 6DFKPLWWHO�� .RQWDNWH�� HWF��� DNWLYLHUW� XQG� ]LHOEH]RJHQ� HLQJH�
VHW]W�ZHUGHQ��:HVHQWOLFKH�3URMHNW]LHOH�VLQG�GDEHL�
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x 9HUEHVVHUXQJ�GHU�*HVXQGKHLW�LQ�LQVEHVRQGHUH�EHQDFKWHLOLJWHQ�6WDGWWHLOHQ�+DPEXUJV��
x 9HUEHVVHUXQJ�GHU�*HVXQGKHLW�GHU�%�UJHULQQHQ�XQG�%�UJHU�
x 9HUEHVVHUXQJ�GHV�6WHOOHQZHUWHV�YRQ�*HVXQGKHLW�LQ�GHU�6WDGWWHLO|IIHQWOLFKNHLW�
x 6WlUNXQJ�XQG���RGHU�(QWZLFNOXQJ�QDFKKDOWLJHU�6WUDWHJLHQ�]XU�9HUDQNHUXQJ�HLQHU�JH�

VXQGKHLWOLFKHQ�2ULHQWLHUXQJ�LQ�GHQ�6WDGWWHLOHQ��HEG���
)�U�GLH�8PVHW]XQJ�GHV�3URMHNWHV�ZXUGHQ�VLHEHQ�+DQGOXQJVJUXQGVlW]H GHILQLHUW��GLH�I�U�
$UEHLW�HQWVFKHLGHQG�VLQG�
x 5DWLRQDOLWlW�GHU�'HILQLWLRQ�YRQ�+DQGOXQJVVFKZHUSXQNWHQ�
x &KDQFHQJOHLFKKHLW�LQ�GHU�*HVXQGKHLW�
x *HVXQGKHLW�DOV�LQGLYLGXHOOH�$XIJDEH�
x *HVXQGKHLW�DOV�JHVHOOVFKDIWOLFKH�$XIJDEH�
x *HVXQGKHLW�DOV��EHUJUHLIHQGH�$XIJDEH�
x ORNDOH�2ULHQWLHUXQJ�
x SDUWL]LSDWLYH�2ULHQWLHUXQJ�
)�U�GDV�9RUJHKHQ�LQQHUKDOE�GHV�3URMHNWHV�ZXUGHQ�GDU�EHU�KLQDXV�]Z|OI�0HLOHQVWHLQH�GHIL�
QLHUW��YRQ�GHQHQ�VLFK�GLH�HUVWHQ�I�QI�DXI�GLH�*HELHWVDXVZDKO��GLH�6FKDIIXQJ�SROLWLVFKHU�8Q�
WHUVW�W]XQJ�XQG�GLH�9HUNQ�SIXQJ�YRQ�JHVXQGKHLWVEH]RJHQHQ�XQG�VR]LDOHQ� ,QGLNDWRUHQ�EH�
]LHKHQ� �HEG���� ,QWHUHVVDQW� I�U� GLH� hEHUWUDJEDUNHLW� DXI� DQGHUH� *HELHWH� GHV� %XQG�/lQGHU�
3URJUDPPV� Ä6WDGWWHLOH�PLW� EHVRQGHUHP�(QWZLFNOXQJVEHGDUI� ± GLH� VR]LDOH� 6WDGW³� VLQG� GLH�
OHW]WHQ�VLHEHQ�0HLOHQVWHLQH��ZHLO�VLH�DXI]HLJHQ��ZLH�JHQDX�GDV�9RUJHKHQ�LQ�GHQ�EHWHLOLJWHQ�
6WDGWWHLOHQ�VWUXNWXULHUW�LVW�
Ä���6FKULWW�
%HVWDQGVHUKHEXQJ�XQG�±DQDO\VH�ÄZDV�OlXIW�VFKRQ�LP�6WDGWWHLO³��6WlUNHQ� ��6FKZlFKHQSURIL�
OH���(UVWHOOXQJ�YRQ�%HULFKWHQ��6FKOXVVIROJHUXQJHQ�YRQ�NRQNUHWHQ 3UREOHPIHOGHUQ�XQG�
+DQGOXQJVDQVlW]HQ
���6FKULWW�
(UVWHU�(QWZXUI�YRQ�*HVXQGKHLWV]LHOHQ��YRUJHVFKODJHQ�YRQ�GHP�.RRSHUDWLRQVNUHLV
XQG�GLVNXWLHUW�PLW�$NWHXUHQ�GHU�EH]LUNOLFKHQ�6R]LDOHQ�6WDGWHQWZLFNOXQJ��*HVXQGKHLWV�
XQG�8PZHOWlPWHUQ��+DPEXUJHU�6SRUWEXQG��X� D�
���6FKULWW�
=XVDPPHQVWHOOXQJ�ODXIHQGHU�UHJLRQDOHU�XQG��EHUUHJLRQDOHU�$QJHERWH��GLH�LQ�GLH�
6WDGWWHLOH�KLQHLQ�RUJDQLVLHUW�ZHUGHQ��]��%��3URMHNW��6SLHOUlXPH�I�U�.LQGHU��3URMHNW�
6FKXOIU�KVW�FN��(UQlKUXQJVDQJHERWH�Ä0RE\�'LFN³�X��D���%=J$�$QJHERWH�
���6FKULWW�
(UVWH�'LVNXVVLRQHQ�GHU�(UJHEQLVVH��%HVWDQGVHUKHEXQJ��=LHOH��3UREOHPH��+DQGOXQJVDQVlW]H��
PLW�GHQ�%H]LUNHQ��MHZHLOV��6R]LDOH�6WDGWHQWZLFNOXQJ�XQG�*HVXQGKHLWV� XQG�8PZHOWDPW�
����6FKULWW�
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,QIRUPDWLRQ��(UDUEHLWXQJ�HLQHU�NXU]HQ�,QIRUPDWLRQVVFKULIW��Ä9LVLWHQNDUWH³��]XU�9HUWHLOXQJ�
LQ�GHQ�6WDGWWHLOHQ
����6FKULWW�
9RUVWHOOXQJ�XQG�'LVNXVVLRQ�GHU�(UJHEQLVVH�XQG�3ODQXQJHQ�LQ�GHQ�GUHL�6WDGWWHLOHQ�XQWHU�
IROJHQGHQ�$VSHNWHQ��6DFKVWDQG��
'LH����6WlUNHQ�GHV�6WDGWWHLOV��GLH���ÄPXVWV³���=LHOH��:HU�VLQG�GLH�$NWHXUH�HLQHV�ORNDOHQ�
1HW]ZHUNHV��ZHOFKH�YRUKDQGHQHQ�/HLVWXQJHQ�P�VVHQ�EHVVHU�YHUNQ�SIW�ZHUGHQ��ZHOFKH�
NRQNUHWHQ�9HUEHVVHUXQJHQ�ZHUGHQ�GDGXUFK�HUUHLFKW"�:HU�LVW���VLQG�GLH�6FKO�VVHOLQVWLWXWL�
RQ�HQ�DOV�Ä%U�FNHQNRSI���N|SIH�I�U�*HVXQGKHLWVI|UGHUXQJ�XQPLWWHOEDU�YRU�2UW"�� :HOFKH�
$NWLYLWlWHQ�ZHUGHQ�GLH�EHWHLOLJWHQ�%HK|UGHQ�HLQEULQJHQ�E]Z��YHUPLWWHOQ"�$NWLRQVSUR�
JUDPP��:HOFKH�$NWLYLWlWHQ�ZHUGHQ�LQVJHVDPW�GXUFKJHI�KUW�ZHUGHQ"�gIIHQWOLFKNHLWVVWUDWH�
JLH��:LH�ZHUGHQ�GLH�$NWLYLWlWHQ�EHNDQQW�JHPDFKW��ZLH�ZLUG�GLH�$XIPHUNVDPNHLW�LP�6WDGW�
WHLO�JHVWHLJHUW��ZLH�GHU�6WHOOHQZHUW�JHI|UGHUW"��X��D��*HVXQGKHLWVWDJ��6WDGWWHLO]HLWXQJ���(YD�
OXDWLRQVVFKULWWH��:LH�ZHUGHQ�$NWLYLWlWHQ��)RUWVFKULWWH�RGHU�:LUNXQJHQ�GRNXPHQWLHUW��QDFK�
JHZLHVHQ�XQG�YHU|IIHQWOLFKW�"��X�D��Ä*HVXQGKHLWVEDURPHWHU³��%HZHJXQJVEHIUDJXQJ��
6SUHFKVWXQGH�]XU�Ä,QVWUXPHQWHQZDKO³�
����6FKULWW�
$XVZHUWXQJ�GHU�(UIDKUXQJHQ�LQ�GHQ�GUHL�6WDGWWHLOHQ��(LQOHLWXQJ�GHV�8PVHW]XQJVSUR�
]HVVHV�XQG�GHU�hEHUWUDJEDUNHLW�DXI�ZHLWHUH�6WDGWWHLOH³��6WHQGHU��������6���I�

���� *HVXQGKHLWVEH]RJHQH� *RRG�SUDFWLFH�PRGHOOH� DXV� GHP� %XQG�/lQGHU�3URJUDPP�
Ä6WDGWWHLOH�PLW�EHVRQGHUHQ�(QWZLFNOXQJVEHGDUI� 'LH�VR]LDOH�6WDGW³

,QQHUKDOE� GHV� %XQG�/lQGHU�3URJUDPPV� Ä6WDGWWHLOH� PLW� EHVRQGHUHQ� (QWZLFNOXQJVEHGDUI�
'LH�VR]LDOH�6WDGW³�ZXUGH�LP�-XQL������YRQ GHU�3URMHNWJUXSSH�GHV�'HXWVFKHQ�,QVWLWXWHV�I�U�
8UEDQLVWLN�HLQH�$QDO\VH�YRQ�*RRG�3UDFWLFH�LQ�$OWEDX�XQG�JHPLVFKWHQ�4XDUWLHUHQ�YRUJHOHJW��
'LH� LQQHUKDOE� GHU� $QDO\VH� HQWZLFNHOWHQ� *RRG�3UDFWLFH�.ULWHULHQ� RULHQWLHUHQ� VLFK� DQ� GHQ�
=LHOHQ�GHV�3URJUDPPV��Ä'D]X�JHK|UHQ�GLH�,QLWLLHUXQJ�YRQ�5HYLWDOLVLHUXQJV� XQG�(QWZLFN�
OXQJVSUR]HVVHQ� LQ�EHQDFKWHLOLJWHQ�6WDGWWHLOHQ��GLH�(UDUEHLWXQJ�XQG�8PVHW]XQJ�LQWHJUDWLYHU�
+DQGOXQJVNRQ]HSWH� VRZLH� GLH�0RELOLVLHUXQJ� GHU� ORNDOHQ� 6HOEVWRUJDQLVDWLRQVNUlIWH� LQ� GHQ�
3URJUDPPJHELHWHQ��'XUFK� GLH� UHVVRUW�EHUJUHLIHQGH�.RPELQDWLRQ� YRQ�)|UGHUSURJUDPPHQ��
HLQH�VWlUNHUH�%HU�FNVLFKWLJXQJ�QLFKW�LQYHVWLYHU�$QVlW]H�XQG�GLH�(USUREXQJ�QHXHU�9HUZDO�
WXQJV� XQG�0DQDJHPHQWVWUXNWXUHQ�VROOHQ�GLH�YRUKDQGHQHQ�5HVVRXUFHQ�I�U�HLQH�XPIDVVHQGH�
XQG�LQWHJULHUWH�6WDGWWHLOHQWZLFNOXQJ�JHE�QGHOW�XQG�GHU�0LWWHOHLQVDW]�]LHOJHQDXHU��HIIL]LHQWHU�
XQG�JOHLFK]HLWLJ�DXFK� IOH[LEOHU�JHVWDOWHW�ZHUGHQ³� �'HXWVFKHV� ,QVWLWXW� I�U�8UEDQLVWLN��������
6�����
%HL�GHU�$QDO\VH�ZXUGH�]XQlFKVW�*RRG�3UDFWLFH�I�U�GUHL�VWUDWHJLVFKH�+DQGOXQJVLQVWUXPHQWH�
GHILQLHUW�� ,QWHJULHUWH� +DQGOXQJVNRQ]HSWH�� 4XDUWLHUVPDQDJHPHQW� VRZLH� $NWLYLHUXQJ� XQG�
%HWHLOLJXQJ��'LHVH�%HUHLFKH�ZLHGHUXP�ZXUGHQ�LQ�*RRG�3UDFWLFH�.ULWHULHQ�DXVGLIIHUHQ]LHUW�
,QWHJULHUWH�+DQGOXQJVNRQ�
]HSWH

4XDUWLHUPDQDJHPHQW $NWLYLHUXQJ�XQG�%HWHLOLJXQJ
�� (LQELQGXQJ�LQ�JHVDPWVWlG� �� (LQELQGXQJ�DOOHU�I�U�GLH�3UR� �� 2ULHQWLHUXQJ�DQ�GHU�VSH]LIL�
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WLVFKH�(QWZLFNOXQJVVWUDWH�
JLHQ

�� 9HUNQ�SIXQJ�GHU�+DQG�
OXQJVIHOGHU

�� )DFK�EHUJUHLIHQG�DEJH�
VWLPPWHU�JHELHWVEH]RJHQHU�
0LWWHOHLQVDW]

�� =HLWPDQDJHPHQW�XQG�3ULR�
ULWlWHQVHW]XQJ

�� %HWHLOLJXQJ�XQG�(LQELQ�
GXQJ�ORNDOHU�XQG�ORNDO�HQ�
JDJLHUWHU�$NWHXUH

�� 3ROLWLVFKH�5�FNHQGHFNXQJ
�� (YDOXLHUXQJ�XQG�)RUW�

VFKUHLEXQJ

JUDPPXPVHW]XQJ�UHOHYDQWHQ�
NRPPXQDOHQ�6WHXHUXQJV� XQG�
+DQGOXQJVHEHQHQ

�� *HNOlUWH�=XVWlQGLJNHLWHQ
�� )XQNWLRQLHUHQGHV�=XVDPPHQ�

ZLUNHQ�GHU�6WHXHUXQJV� XQG�
+DQGOXQJVHEHQHQ

�� 3HUVRQHOOH�XQG�]HLWOLFKH�.RQ�
WLQXLWlW�LP�4XDUWLHUVPDQDJH�
PHQW

�� 9HUODJHUXQJ�YRQ�KDQGOXQJV�
XQG�(QWVFKHLGXQJVNRPSHWHQ�
]HQ�LQ�GHQ�6WDGWWHLO

�� 3ROLWLVFKH�5�FNHQGHFNXQJ

VFKHQ�6LWXDWLRQ�GHU�4XDUWLHUV�
EHY|ONHUXQJ

�� $NWLYHV�2UJDQLVLHUHQ�GHU�,QWH�
UHVVHQ�YRU�2UW�GXUFK�DXIVX�
FKHQGH�$UEHLW

�� 1LHGULJVFKZHOOLJNHLW�YRQ�%H�
WHLOLJXQJVDQJHERWHQ

�� (LQVDW]�HLQHV�9HUI�JXQJVIRQGV
�� .ODUKHLW��EHU�3UR]HVVYHUOlXIH�

XQG�(QWVFKHLGXQJVEHIXJQLVVH
�� ,QWHJUDWLRQ�EHUHLWV�EHVWHKHQGHU�

,QLWLDWLYHQ�XQG�2UJDQLVDWLRQHQ
�� 9RU�2UW�3UlVHQ]�YRQ�4XDU�

WLHUVPDQDJHPHQW
�� 3ROLWLVFKH�5�FNHQGHFNXQJ

$EELOGXQJ� ��� *RRG�3UDFWLFH�.ULWHULHQ� GHV� %XQG�/lQGHU�3URJUDPP� Ä6WDGWWHLOH� PLW� EHVRQGHUHQ�
(QWZLFNOXQJVEHGDUI� 'LH�VR]LDOH�6WDGW³
hEHU� GLHVH� .HUQEHUHLFKH� KLQDXV� ZXUGHQ� *RRG�3UDFWLFH�%HLVSLHOH� I�U� 3URMHNWH� XQG�0D��
QDKPHQ� LQ� GUHL]HKQ� YHUVFKLHGHQHQ� LQKDOWOLFKHQ�+DQGOXQJVIHOGHUQ� DXVJHZlKOW�� 'LH�+DQG�
OXQJVIHOGHU� UHLFKHQ� YRQ�%HVFKlIWLJXQJ��4XDOLIL]LHUXQJ� XQG�$XVELOGXQJ� �EHU�8PZHOW� XQG�
9HUNHKU�� 6WDGWWHLONXOWXU� ELV� KLQ� ]X� ,PDJH� XQG� gIIHQWOLFKNHLWVDUEHLW�� (LQ� DXVJHZlKOWHV�
+DQGOXQJVIHOG� VWHOOW� GLH� *HVXQGKHLWVI|UGHUXQJ� GDU�� Ä$QVlW]H� GHU� VWDGWWHLOEH]RJHQHQ� *H�
VXQGKHLWVI|UGHUXQJ�LQ�GHQ�3URJUDPPJHELHWHQ�]LHOHQ�]XP�HLQHQ�GDUDXI�DE��QLHGULJVFKZHOOL�
JH�$QJHERWH� I�U� VFKZHU�HUUHLFKEDUH�=LHOJUXSSHQ�]X�HQWZLFNHOQ��XQG�]XP�DQGHUHQ�GDUDXI��
GXUFK�1HW]ZHUNELOGXQJ�GLH�.RRSHUDWLRQ�LP�*HVXQGKHLWVZHVHQ�]X�YHUEHVVHUQ³��HEG���6������
,Q�GHU�%HJU�QGXQJ�I�U�GLH�$XVZDKO�GLHVHU�]XVlW]OLFKHQ�*RRG�3UDFWLFH�.ULWHULHQ�I�KUHQ�GLH�
$XWRUHQ�DXV��ZDUXP�VLH�EHLGH�.ULWHULHQ�I�U�ZHVHQWOLFK�KDOWHQ��
Ä'LH� (QWZLFNOXQJ� QLHGULJVFKZHOOLJHU� $QJHERWH� I�U� HLQ]HOQHQ� =LHOJUXSSHQ� �LQVEHVRQGHUH�
.LQGHU�XQG�-XJHQGOLFKH��)UDXHQ��0LJUDQWLQQHQ��HUIROJW�YRU�DOOHP�GHVKDOE��ZHLO�WUDGLWLRQHOOH�
$QJHERWH� GHU� *HVXQGKHLWVI|UGHUXQJ� �EHUZLHJHQG� PLWWHOVFKLFKWRULHQWLHUW� VLQG� XQG� EHVRQ�
GHUV� JHIlKUGHWH� *UXSSHQ� LQ� JHVXQGKHLWOLFK� EHQDFKWHLOLJWHQ� VR]LDOHQ� /DJHQ� LQ� GHU� 5HJHO�
QLFKW�HUUHLFKHQ�
=LHO�GHU�%LOGXQJ�YRQ�1HW]ZHUNHQ�]XU�VWDGWHLOEH]RJHQHQ�*HVXQGKHLWVI|UGHUXQJ�LVW�HV��HLQH�
NRRSHUDWLYH�*HVXQGKHLWVI|UGHUXQJ�LP�6LQQH�HLQHV�$NWLRQVE�QGQLVVHV�*HVXQGKHLW�LP�6WDGW�
WHLO� ]X� HWDEOLHUHQ�� GDV� YRQ� DOOHQ� LP�*HVXQGKHLWVZHVHQ� XQG� I�U� GLH�*HVXQGKHLWVI|UGHUXQJ�
WlWLJHQ�$NWHXUHQ�LP�6WDGWWHLO�JHPHLQVDP�JHWUDJHQ�ZLUG³��HEG���,QWHUHVVDQW�DQ�GLHVHU�.ULWH�
ULHQGHILQLWLRQ�LVW�YRU�DOOHP��GDVV�GDPLW�GLH�.HUQVWUDWHJLHQ�GHU�2WWDZD�&KDUWD��DXI�GLH�VLFK�
GLH�$XWRUHQ� DXFK� DXVGU�FNOLFK� EH]LHKHQ�� LQ� GLHVHP�)HOG�ZLHGHU� DXIJHJULIIHQ�ZHUGHQ�XQG�
GDV� .RQ]HSW� GHU� *HVXQGKHLWVI|UGHUXQJ� JOHLFKEHUHFKWLJW� QHEHQ� ÄQDKHOLHJHQGHUHQ³� +DQG�
OXQJVHEHQHQ�ZLH� ]�%�� 9HUNHKU� RGHU� 6WDGWWHLONXOWXU� LQWHJULHUW� ZLUG�� $X�HUGHP�ZHLVHQ� GLH�
DOOJHPHLQ� J�OWLJHQ�*RRG�3UDFWLFH�.ULWHULHQ� UHODWLY� JUR�H�hEHUHLQVWLPPXQJHQ�PLW� GHQ� LQ�
QHUKDOE�YRQ�6HWWLQJDQVlW]HQ�HQWZLFNHOWHQ�4XDOLWlWVNULWHULHQ�
'LH� ]ZHL� LQ� GLHVHP� 5DKPHQ� YRUJHVWHOOWHQ� 3URMHNWEHLVSLHOH� VROOHQ� DXFK� KLHU� QDFKIROJHQG�
DXVI�KUOLFKHU�GDUJHVWHOOW�ZHUGHQ�
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6FKXW]HQJHO�H�9� LVW�HLQ�LP�$XJXVW������LQ�)OHQVEXUJ�1HXVWDGW�JHVWDUWHWHV�0RGHOOSURMHNW�
PLW�GHP�=LHO��ÄNRRUGLQLHUWH�+LOIVDQJHERWH�I�U� MXQJH�)DPLOLHQ�LQ�GHU�)OHQVEXUJHU�1HXVWDGW�
]X� VWlUNHQ�� ]X� YHUEHVVHUQ� XQG� QHX� ]X� HQWZLFNHOQ�� $XIEDXHQG� DXI� GHP� XPIDVVHQGHQ�*H�
VXQGKHLWVEHJULII� GHU� :HOWJHVXQGKHLWVRUJDQLVDWLRQ� VHW]W� VLFK� GDV� *HVDPWSURMHNW� DXV� YHU�
VFKLHGHQHQ�%DXVWHLQHQ�]XVDPPHQ��HLQH�)DPLOLHQKHEDPPH�XQWHUVW�W]W�MXQJH�)DPLOLHQ�ZlK�
UHQG�GHU�6FKZDQJHUVFKDIW�XQG�EHJOHLWHW�GLH�)DPLOLHQ�QDFK�GHU�*HEXUW�]X�ZHLWHUI�KUHQGHQ�
+LOIVDQJHERWHQ�� 'XUFK� GLHVH� %HUDWXQJ� XQG� %HJOHLWXQJ� HUJHEHQ� VLFK� /HLVWXQJHQ�� GLH�ZHLW�
�EHU� GLH� �EOLFKHQ�� GXUFK� GLH� .UDQNHQNDVVHQ� ILQDQ]LHUWHQ� +LOIHQ� KLQDXVJHKHQ³� �',)8��
����D��6�������'LHVH�+LOIHQ�XPIDVVHQ�SlGDJRJLVFKH�)U�KI|UGHUXQJ��8QWHUVW�W]XQJ�GHU�MXQ�
JHQ�)DPLOLHQ EHL�3UREOHPHQ�GHU�$OOWDJVEHZlOWLJXQJ��HLQ�(OWHUQFDIp�VRZLH�ZHLWHUH�*HPHLQ�
VFKDIWVDNWLRQHQ�XQG�*HVXQGKHLWVEHUDWXQJ��Ä*HUDGH�GDV�(OWHUQFDIp��GDV�DOV�HUVWH�LQIRUPHOOH�
.RQWDNWVWHOOH� IXQJLHUHQ� NDQQ�� EHVLW]W� LQ� GLHVHP� .RQWH[W� HLQH� ZLFKWLJH� 6FKO�VVHOIXQNWLRQ�
XQG�N|QQWH�VLFK�ODQJIULVWLJ�]X�HLQHP�2UW�GHU�6HOEVWKLOIH�HQWZLFNHOQ�XQG�GDPLW�,PSXOVZLU�
NXQJ�I�U�GLH�6WDGWWHLOHQWZLFNOXQJ�HU]LHOHQ³��HEG���6�����
'DV�3URMHNW�ZLUG�ILQDQ]LHUW�DXV�0RGHOOSURMHNWPLWWHOQ�GHV�0LQLVWHULXPV�I�U�-XVWL]��)UDXHQ��
-XJHQG�XQG�)DPLOLH�GHV�/DQGHV�6FKOHVZLJ�+ROVWHLQ��)|UGHUPLWWHOQ�DXV�GHU�$NWLRQ�*O�FNV�
VSLUDOH��-DKUHVEHLWUlJHQ�GHU�0LWJOLHGHU�YRQ�6FKXW]HQJHO�H�9��VRZLH�6SRQVRUHQ� XQG�6SHQ�
GHQJHOGHUQ��(V�ZLUG�GXUFK�GLH�.LQGHUJDUWHQ�$GHOE\�*PE+�ZLVVHQVFKDIWOLFK�EHJOHLWHW�
'DV� *HVXQGKHLWVKDXV� LQ� %LVPDUFN�� *HOVHQNLUFKHQ H[LVWLHUW� DOV� ]HQWUDOH� $QODXIVWHOOH�
VWDGWWHLOEH]RJHQHU� *HVXQGKHLWVYRUVRUJH� XQG� �SUlYHQWLRQ� VHLW� ������ Ä0LW� GHP� XPIDQJUHL�
FKHQ� $QJHERW� GHV� *HVXQGKHLWVKDXVHV� VROO� EHVRQGHUV� GHU� 7HLO� GHU� 4XDUWLHUVEHY|ONHUXQJ�
HUUHLFKW�ZHUGHQ��GHU�VLFK�YRQ�KHUN|PPOLFKHQ�*HVXQGKHLWVI|UGHUXQJVDQJHERWHQ�QLFKW�DQJH�
VSURFKHQ�I�KOW��(V�XPIDVVW�QHEHQ�3URMHNWHQ�I�U�XQWHUVFKLHGOLFKH�=LHOJUXSSHQ�XQG�UHJHOPl�
�LJHQ�.XUVDQJHERWHQ�VRZLH�9RUWUlJHQ�DXFK�6RQGHUYHUDQVWDOWXQJHQ��ZLH�]�%��*HVXQGKHLWV�
WDJH��%HVRQGHUV�LQWHQVLY�HQJDJLHUW�VLFK�GDV�*HVXQGKHLWVKDXV�LQ�3URMHNWHQ�PLW�.LQGHUQ�XQG�
-XJHQGOLFKHQ³��HEG���6�������+LHU�ILQGHW�HLQH�LQWHQVLYH�=XVDPPHQDUEHLW�PLW�.LQGHUJlUWHQ��]��
%��LP�%HUHLFK�GHU�%HZHJXQJVI|UGHUXQJ��XQG�6FKXOHQ��]��%��LP�%HUHLFK�GHU�(QWZLFNOXQJV�
]XVDPPHQDUEHLW�VWDWW�
Ä0LJUDQWLQQHQ�XQG�0LJUDQWHQ� VLQG�HLQH�ZHLWHUH�ZLFKWLJH�=LHOJUXSSH��0HKUVSUDFKLJH�%UR�
VFK�UHQ� LQIRUPLHUHQ� VLH� ]X� JHVXQGKHLWVEH]RJHQHQ� 7KHPHQ� XQG� $QJHERWHQ��:|FKHQWOLFK�
ZLUG� HLQ�*HVSUlFKVNUHLV�PLW� XQG� I�U� DXVOlQGLVFKH�)UDXHQ�YHUDQVWDOWHW��+LHU�ZLUG�DXFK� UH�
JHOPl�LJ� ]X� YRUKHU�PLW� GHQ�)UDXHQ� DEJHVWLPPWHQ�7KHPHQ� UHIHULHUW³� �HEG����$Q�GHP�*H�
VSUlFKVNUHLV�QHKPHQ�YRUZLHJHQG�W�UNLVFKH�)UDXHQ�WHLO��HLQH�.LQGHUEHWUHXXQJ�ZlKUHQG�GLH�
VHU�=HLW�LVW�RUJDQLVLHUW��(V�ZHUGHQ�DXFK�DXIVXFKHQGH�%HUDWXQJHQ�LQ�GHQ�)DPLOLHQ�VHOEVW�DQ�
JHERWHQ� VRZLH� 8QWHUVW�W]XQJ� EHL� %HK|UGHQJlQJHQ�� $XFK� 6HQLRUHQJHVXQGKHLW� VWHOOW� HLQHQ�
$UEHLWVVFKZHUSXQNW�GHV�*HVXQGKHLWVKDXVHV�GDU��Ä,Q�HLQHP�,QWHUQHWFDIp�N|QQHQ�6HQLRULQQHQ�
XQG� 6HQLRUHQ� EHLVSLHOVZHLVH� XQWHU� IDFKNXQGLJHU� $QOHLWXQJ� GHQ� 8PJDQJ� PLW� GHP� QHXHQ�
0HGLXP� OHUQHQ� XQG�KDEHQ�GDPLW� JOHLFK]HLWLJ�=XJULII� DXI� DNWXHOOH�*HVXQGKHLWVLQIRUPDWLR�
QHQ³��HEG���6������
'LH�*RRG�3UDFWLFH�%HJU�QGXQJ�I�U�GDV�3URMHNW�ODXWHW�IROJHQGHUPD�HQ��Ä'DV�VWDGWWHLOEH]R�
JHQH�*HVXQGKHLWVKDXV� XQG� VHLQH� QLHGULJVFKZHOOLJHQ�$QJHERWH� I�U� YHUVFKLHGHQH�=LHOJUXS�
SHQ� XQWHU� HLQHP�'DFK� VWHOOHQ� HLQ� LQQRYDWLYHV� 3URMHNW� GDU�� $QVRQVWHQ� VFKZHU� HUUHLFKEDUH�
%HY|ONHUXQJVJUXSSHQ�ZLH�0LJUDQWLQQHQ� XQG�0LJUDQWHQ� ZHUGHQ� GXUFK� $QJHERWH� GHU�*H�
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VXQGKHLWVI|UGHUXQJ��GLH�DXI�LKUH�/HEHQVVLWXDWLRQ�]XJHVFKQLWWHQ�VLQG��EHIlKLJW��*HVXQGKHLWV�
DVSHNWH� LQ� LKUH� HLJHQH�XQG�GLH�/HEHQVJHVWDOWXQJ� LKUHU�)DPLOLHQ�PLW�HLQ]XEH]LHKHQ��'XUFK�
GLH� RIIHQH� $XVJHVWDOWXQJ� GHU� $QJHERWH� EHVWHKHQ� YLHOIlOWLJH� %HWHLOLJXQJV� XQG� 0LWZLU�
NXQJVP|JOLFKNHLWHQ�I�U�GLH�7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU��'LH�8PQXW]XQJ�GHV�RUWVJH�
VFKLFKWOLFK� EHGHXWVDPHQ�*HElXGHHQVHPEOHV� GHV�/DKUVKRIHV�� EHL� GHU�GDV�*HVXQGKHLWVKDXV�
HLQ�ZHVHQWOLFKHV�(OHPHQW�LVW��KDW�HLQH�,QIUDVWUXNWXUHLQULFKWXQJ�JHVFKDIIHQ��GLH�HLQH�ZLFKWLJH�
VWDELOLVLHUHQGH�)XQNWLRQ�I�U�GLH�4XDUWLHUVEHY|ONHUXQJ�KDW�XQG�GDPLW�,PSXOVH�I�U�GLH�6WDGW�
WHLOHQWZLFNOXQJ�VHW]W³��HEG���
'DV�VHLW�-XQL������IRUWODXIHQGH�3URMHNW�ZLU�ILQDQ]LHUW��EHU�GDV�/DQGHVSURJUDPP�Ä6WDGWWHLOH�
PLW� EHVRQGHUHP� (UQHXHUXQJVEHGDUI³�� VRQVWLJHQ� 6WlGWHEDXI|UGHUXQJVPLWWHOQ�� 0LWWHOQ� GHU�
%XQGHVDQVWDOW� I�U� $UEHLW�� NRPPXQDOHQ� 0LWWHOQ� VRZLH� 6SRQVRULQJ� XQG� 6SHQGHQJHOGHUQ��
7UlJHU�GHV�+DXVHV�LVW�GHU�9HUHLQ�Ä*HVXQGKHLWVKDXV�LQ�%LVPDUFN�H��9�³

���4XDOLWlWVGLPHQVLRQHQ�GHU�6HWWLQJDUEHLW
'LH�4XDOLWlWVGLVNXVVLRQHQ�LQ�GHQ�YHUVFKLHGHQHQ�6HWWLQJDQVlW]HQ�ZHUGHQ�PLW�XQWHUVFKLHGOL�
FKHU� ,QWHQVLWlW� JHI�KUW�� ,Q� GHQMHQLJHQ� 6HWWLQJDQVlW]HQ�� GLH�PLW� GHU� 6WUXNWXUELOGXQJ� �1HW]�
ZHUNH�� .RRUGLQLHUXQJVVWHOOHQ�� UHJHOPl�LJH� ,QIRUPDWLRQVPHGLHQ�� ZHLW� YRUDQJHVFKULWWHQ�
VLQG�� LVW�DXFK�GLH�(QWZLFNOXQJ�YRQ�4XDOLWlWVNULWHULHQ�HEHQIDOOV�ZHLW�YRUDQJHVFKULWWHQ��%LV�
ODQJ�VLQG�MHGRFK�NHLQH�VHWWLQJ�EHUJUHLIHQGHQ�4XDOLWlWVNULWHULHQ�HQWZLFNHOW�ZRUGHQ�RGHU�GLH�
LQ� HLQHP�6HWWLQJDQVDW]� HQWZLFNHOWHQ�4XDOLWlWVNULWHULHQ� DXI� HLQHQ� DQGHUHQ�6HWWLQJDQVDW]� ��
EHUWUDJHQ�ZRUGHQ��)�U�GLH�*HVXQGKHLWVI|UGHUXQJ�LQ�EHWULHEOLFKHQ�.RQWH[WHQ�LVW�GLHVH�.ULWH�
ULHQELOGXQJ�DP�ZHLWHVWHQ�IRUWJHVFKULWWHQ�XQG�DXFK�PLW�EUDXFKEDUHQ�,QVWUXPHQWHQ�XQWHUOHJW��
)�U� GHQ� %HUHLFK� GHU� 6HWWLQJV� *HVXQGH� 6FKXOH�� *HVXQGH� +RFKVFKXOH� XQG� *HVXQGH� 6WDGW�
VLQG�]ZDU�.ULWHULHQ�HQWZLFNHOW�ZRUGHQ�XQG�LP�)DOOH�GHU�*HVXQGHQ�6WDGW�DXFK�PLW�0LQGHVW�
VWDQGDUGV�XQWHUOHJW�ZRUGHQ��DEHU�HV�IHKOW�ELVODQJ�QRFK�HLQHU�EUHLWHUHQ�%DVLV�I�U�GLH�8PVHW�
]XQJ� LQ�GHQ�6HWWLQJV�E]Z��DQ� ,QVWUXPHQWHQ��GLH� I�U�GHQ�$OOWDJ�GHU�$NWHXUH� LP� MHZHLOLJHQ�
6HWWLQJNRQWH[W�EHLVSLHOVZHLVH�I�U�GLH�0HVVXQJ�XQG 9HUEHVVHUXQJ�GHU�3UR]HVV� XQG�(UJHE�
QLVTXDOLWlW�JXW�QXW]EDU�VLQG��'HVKDOE�VROOHQ�KLHU�QXU�GLH�$QVlW]H�DXV�GHU�/X[HPEXUJHU�(U�
NOlUXQJ�]XU�EHWULHEOLFKHQ�*HVXQGKHLWVI|UGHUXQJ�YRUJHVWHOOW�ZHUGHQ��'RUW�ZXUGHQ�YLHU�4XD�
OLWlWVNULWHULHQ�GHILQLHUW�
x *DQ]KHLWOLFKNHLW� %HU�FNVLFKWLJXQJ� YRQ� 9HUKDOWHQ� XQG� 9HUKlOWQLVVH�� LQGLYLGXHOOH� *H�

VXQGKHLWVSRWHQWLDOH� ZHUGHQ� ZHLWHUHQWZLFNHOW� DOV� DXFK� EHODVWHQGH� $UEHLWVEHGLQJXQJHQ�
DEJHEDXW�

x 3DUWL]LSDWLRQ��%HWHLOLJXQJ�XQG�0LWDUEHLW�DOOHU��GHU�%HVFKlIWLJWHQ�XQG�%HWHLOLJWHQ�LP�6HW�
WLQJ��(LQ�HUIROJUHLFKH�%HWHLOLJXQJ�VHW]W�7UDQVSDUHQ]�YRUDXV�

x ,QWHJUDWLRQ��*HVXQGKHLW�DOV�2UJDQLVDWLRQV]LHO�XQG�%HU�FNVLFKWLJXQJ�EHL�DOOHQ�ZLFKWLJHQ�
(QWVFKHLGXQJHQ�XQG�LQ�DOOHQ�%HUHLFKHQ�

x 3URMHNWPDQDJHPHQW�� *HVXQGKHLWVI|UGHUXQJ� ZLUG� DOV� /HUQ]\NOXV� YHUVWDQGHQ� �%HGDUIV�
DQDO\VH� HUIROJW� YRU�2UW��'DQQ�ZLUG� GLH�=LHOGHILQLWLRQ�� GLH�3ODQXQJ� XQG�'XUFKI�KUXQJ�
JHHLJQHWHU�0D�QDKPHQ�VRZLH�GLH�NRQWLQXLHUOLFKH�.RQWUROOH�XQG�%HZHUWXQJ�GHU�(UJHE�
QLVVH�YRUJHQRPPHQ��0�OOHU��5RVHQEURFN���������
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'LHVH� 4XDOLWlWVNULWHULHQ� ZXUGHQ� LP� 5DKPHQ� HLQHV� *HVXQGKHLWVPDQDJHPHQWSURMHNWHV� GHU�
1LHGHUVlFKVLVFKHQ� /DQGHVYHUZDOWXQJ� XP� HLQ� ZHLWHUHV�� ZHVHQWOLFKHV� 4XDOLWlWVNULWHULXP�
HUZHLWHUW�
x *HQGHU�0DLQVWUHDPLQJ�� *HVFKOHFKWHUGLIIHUHQ]HQ� ZHUGHQ� LGHQWLIL]LHUW� XQG� EHU�FNVLFK�

WLJW�� ]�%�� VSH]LILVFKH�%HODVWXQJHQ�YRQ�(U]LHKHU�LQQHQ�VRZLH�YRQ�0lGFKHQ�XQG�-XQJHQ�
LQ�GHQ�.LQGHUWDJHVVWlWWHQ��1LHGHUVlFKVLVFKHV�,QQHQPLQLVWHULXP��������

Gender Mainstreaming in der Gesundheitsförderung bedeutet, in allen klassischen Pro-
jektplanungs- und Implementationsschritten von Gesundheitsförderungsmaßnahmen die 
Chancengleichheit von Frauen und Männern zu berücksichtigen. Angefangen bei einer ge-
schlechtsdifferenzierenden Problemdefinition, über Berücksichtigung bei der Programm-
planung, der Ausgestaltung der Intervention bis hin zur Evaluation und Qualitätssicherung 
von Maßnahmen.

3ULQ]LSLHOO� ODVVHQ� VLFK� GLHVH� I�QI� 4XDOLWlWVNULWHULHQ� DXI� DOOH� $NWLYLWlWHQ� LQ� DOOHQ� 6HWWLQJV�
DQZHQGHQ��GLH� ,QVWUXPHQWH�P�VVWHQ�I�U�GHQ�MHZHLOLJHQ�.RQWH[W�P|JOLFKHUZHLVH�HWZDV�DQ�
JHSDVVW�ZHUGHQ��'DPLW� ODVVHQ�VLFK�DOV ]HQWUDOH�4XDOLWlWVNULWHULHQ�I�U�GLH�$UEHLW�LQ�JHVXQG�
KHLWVI|UGHUQGHQ�6HWWLQJV�IHVWKDOWHQ�
x *DQ]KHLWOLFKNHLW�
x 3DUWL]LSDWLRQ�
x ,QWHJUDWLRQ�
x 3URMHNWPDQDJHPHQW�
x *HQGHU�0DLQVWUHDPLQJ�
'HU� ELVKHULJH� %HLWUDJ� GHU� NODVVLVFKHQ�*HVXQGKHLWVI|UGHUQGHQ� 6HWWLQJV� ]XU� 9HUPLQGHUXQJ�
JHVXQGKHLWOLFKHU�8QJOHLFKKHLWHQ�LVW�ELVODQJ�]X�ZHQLJ�GLVNXWLHUW�ZRUGHQ��,Q�GHU�.RQNUHWLVLH�
UXQJVSKDVH�GHU�HLQ]HOQHQ�6HWWLQJDQVlW]H�VSLHOWH�JHVXQGKHLWOLFKH�&KDQFHQJOHLFKKHLW�DOV�=LHO�
VWHOOXQJ�I�U�GLH�NRQNUHWH�3URJUDPPJHVWDOWXQJ�RIW�HLQH�ZLFKWLJH�5ROOH��$OOHUGLQJV�OLHJHQ�I�U�
GLH�PHLVWHQ�6HWWLQJDQVlW]H�NHLQH�8QWHUVXFKXQJHQ�]XU�(UJHEQLVTXDOLWlW�GHU� MHZHLOLJHQ�6HW�
WLQJDUEHLW� YRU�� 'HU� JHVXQGKHLWOLFKH�2XWFRPH� GHU� 6HWWLQJSURMHNWH� I�U� VR]LDO� EHQDFKWHLOLJWH�
*UXSSHQ�LVW�ELVODQJ�]X�ZHQLJ�XQWHUVXFKW�ZRUGHQ��DXFK�1XWEHDP���������2EMHNWLYH��EHY|O�
NHUXQJVEH]RJHQH� 'DWHQ� KLHUI�U� OLHJHQ� QLFKW� YRU�� 'HVKDOE� OlVVW� VLFK� QXU� HLQH� JUREH� (LQ�
VFKlW]XQJ� GHV� %HLWUDJHV� GHU� MHZHLOLJHQ� 6HWWLQJV� ]XU� 5HGX]LHUXQJ� JHVXQGKHLWOLFKHU� 8Q�
JOHLFKKHLWHQ�YRUQHKPHQ�
*HVXQGKHLWVI|UGHUQGH� 6FKXOHQ��ZHQQ� GDV�.RQ]HSW� LQ�+DXSW���%HUXIV� XQG�6RQGHUVFKXOHQ�
XPJHVHW]W�ZXUGH�� XQG�*HVXQGKHLWVI|UGHUQGH�*HIlQJQLVVH� VLQG�GLHMHQLJHQ�6HWWLQJSURMHNWH��
GLH�HLQHQ�ZHVHQWOLFKHQ�%HLWUDJ�]XU�9HUPLQGHUXQJ�JHVXQGKHLWOLFKHU�8QJOHLFKKHLWHQ�ELVODQJ�
JHOHLVWHW� KDEHQ��%HL� GHQ�JHVXQGHQ�6WlGWHQ�XQG�5HJLRQHQ� OlVVW� VLFK�NHLQH�HLQGHXWLJH�7HQ�
GHQ]�IHVWPDFKHQ��'HU�$QVDW]�LVW�KlXILJ�]X�EUHLW�XQG�XQNRQNUHW��XP�WDWVlFKOLFK�HLQHQ�QHQ�
QHQVZHUWHQ� %HLWUDJ� ]X� OHLVWHQ�� 1HXHUH� (QWZLFNOXQJHQ�� GLH� HLQH� VWlUNHUH� =XVDPPHQDUEHLW�
PLW�GHQ�3URMHNWHQ�]XU�Ä6R]LDOHQ�6WDGW³�DQGHXWHQ��N|QQWHQ�KLHUI�U�MHGRFK�YLHOYHUVSUHFKHQG�
VHLQ��LQVEHVRQGHUH�GDV�LQ�GLHVHQ�'LVNXVVLRQV]XVDPPHQKlQJHQ�HQWZLFNHOWH�0RGHOO�GHU�Ä*H�
VXQGHQ� VR]LDOHQ� 6WDGW³�� %HWULHEOLFKH� *HVXQGKHLWVI|UGHUXQJ� XQG� *HVXQGKHLWVI|UGHUQGH�
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.UDQNHQKlXVHU� HUUHLFKHQ� LQQHUKDOE� LKUHU� 6HWWLQJV� VHKU�ZRKO� DXFK� EHQDFKWHLOLJWH�*UXSSHQ�
�]�%��5HLQLJXQJVNUlIWH�RGHU�.�FKHQSHUVRQDO�LQ�.UDQNHQKlXVHUQ�RGHU�XQJHOHUQWH�$UEHLWHU�LQ�
,QGXVWULHEHWULHEHQ���DEHU�DQJHVLFKWV�HLQHU�KRKHQ�'DXHUDUEHLWVORVLJNHLW� LQ�'HXWVFKODQG�VLQG�
GXUFK�GLHVH�6HWWLQJDQVlW]H�QDW�UOLFK�SHU�VH�$UEHLWVSODW]LQKDEHU�LQQHQ�EHJ�QVWLJW��
)DOOV� GLH� ,QVWDOOLHUXQJ� NRQNUHWHU� 6HWWLQJV� YRUDQJHWULHEHQ� ZHUGHQ� VROOWHQ�� N|QQWHQ� HLQLJH��
ELVODQJ� ZHQLJ� HQWZLFNHOWH� 6HWWLQJDQVlW]H� GXUFKDXV� VHKU� SRVLWLYH� $XVZLUNXQJHQ� DXI� JH�
VXQGKHLWOLFKH�&KDQFHQJOHLFKKHLW�KDEHQ��'LHVH�6HWWLQJV�VLQG�
x *HVXQGKHLWVI|UGHUQGH�)DPLOLH�
x *HVXQGKHLWVI|UGHUQGHU�.LQGHUJDUWHQ�
x *HVXQGKHLWVI|UGHUQGHV�4XDUWLHU�XQG
x *HVXQGKHLWVI|UGHUQGH�%XQGHVZHKU�
,P�5DKPHQ�GHU� Ä(UKHEXQJ�YRQ�3URMHNWHQ�XQG�0D�QDKPHQ�]XU�*HVXQGKHLWVI|UGHUXQJ�EHL�
VR]LDO�%HQDFKWHLOLJWHQ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG³��.LOLDQ�X�D����������GLH�LP�$XI�
WUDJ� GHU� %XQGHV]HQWUDOH� I�U� JHVXQGKHLWOLFKH�$XINOlUXQJ� GXUFKJHI�KUW�ZXUGH��ZXUGH� DXFK�
DEJHIUDJW��ZHOFKH�=LHOH�LQ�GHQ�6HWWLQJV�.LQGHUWDJHVVWlWWH��6FKXOH��:RKQXPIHOG��)UHL]HLWEH�
UHLFK� XQG� $UEHLWVSODW]� GXUFK� GLH� EHVFKULHEHQHQ�0D�QDKPHQ� YHUIROJW� ZXUGHQ�� ,QVJHVDPW�
JDEHQ��������GHU�HUIDVVWHQ�������$QJHERWH�DQ��GDVV�VLH�ÄQDFK�GHP�6HWWLQJDQVDW]�DUEHLWHQ³�
�HEG��6�� �����1DFK�GHP�6HWWLQJDQVDW]�GLUHNW�ZXUGH�DEHU� LP�)UDJHERJHQ QLFKW�JHIUDJW�XQG�
GHU�6HWWLQJDQVDW]�DXFK�LQQHUKDOE�GHV�)UDJHERJHQV�QLFKW�QlKHU�GHILQLHUW��'LH�8QWHUIUDJHQ�]X�
GHQ�=LHOHQ�GHV�3URMHNWHV�GHU�0D�QDKPH�ODXWHWH�EHLVSLHOVZHLVH�Ä�����9HUEHVVHUXQJ�GHU�%H�
GLQJXQJ�LQ�GHU�.LQGHUWDJHVWlWWH�XQG�]ZDU�³��HEG��$QKDQJ����6������
(LQH�%HZHUWXQJ�RE�GHU�KRKH�3UR]HQWVDW]�GHU�3URMHNWH�ZLUNOLFK� ÄQDFK�GHP�6HWWLQJDQVDW]³�
RGHU� YLHOPHKU� QXU� LQQHUKDOE� EHVWLPPWHU� VR]LDOHU� .RQWH[WH� DXFK� LKUH� $QJHERWH� YRUKlOW��
ZXUGH�LP�5DKPHQ�GHU�'DWHQEDQN�QLFKW�YRUJHQRPPHQ��'LH�$XWRUHQ�LQQHQ�GHV�$EVFKOX�EH�
ULFKWHV� UlXPHQ� GHVKDOE� HLQ�� Ä6NHSVLV� LVW� DQJHEUDFKW�� RE� GLH� 6HOEVWDXVNXQIW� GHU� $QELHWHU�
WDWVlFKOLFK�HLQH�NODUH�'RPLQDQ]�GHV�6HWWLQJDQVDW]HV�LQ�GHU�*HVXQGKHLWVI|UGHUXQJ�EHL�VR]LDO�
%HQDFKWHLOLJWHQ� LVW�� 'LHVH� 6NHSVLV� ZLUG� GDGXUFK� EHVWlUNW�� GDVV� VLFK� QXU� ������ $QJHERWH�
�����GHU�*HVDPWKHLW��HLQHP�RGHU�PHKUHUHQ�GHU�NRQNUHWHQ�6HWWLQJV�$UEHLWVSODW]��:RKQXP�
IHOG��)UHL]HLWEHUHLFK��.LQGHUWDJHVVWlWWH��.L7D��RGHU�6FKXOH�]XRUGQHQ�ODVVHQ³��6������,Q�GHP�
$EVFKOX�EHULFKW�ZLUG�GLHVHU�6DFKYHUKDOW� DOV�ÄKRKHU�$QWHLO� ÃVHOEVW�HUQDQQWHUµ�6HWWLQJDQJH�
ERWH³��HEG���FKDUDNWHULVLHUW��'LH�$XWRUHQ�LQQHQ�I�KUHQ�GLHV�DXI�HLQH�]XQHKPHQGH�%HGHXWXQJ�
GHV�$QVDW]HV�]XU�FN��ZDV�DOOHUGLQJV�HLQH�RSWLPLVWLVFKH�(LQVFKlW]XQJ�LVW��GHQQ�GLH�0HKU]DKO�
GHU� 3URMHNWH�PDFKW� GHXWOLFK�� GDVV� GHU� 6HWWLQJDQVDW]� QLFKW� UH]LSLHUW�ZXUGH� XQG� GLH� )UDJHQ�
HKHU�DOOJHPHLQ�YHUVWDQGHQ�ZXUGH�QDFK�GHP�/HLWPRWLY�Ä:LU�DUEHLWHQ�DXFK�LQ�.LQGHUWDJHV�
VWlWWHQ�RGHU�LQ�6FKXOHQ�RGHU�LQ�4XDUWLHUHQ³��'LH�(UJHEQLVVH�KDEHQ�GHVKDOE�QXU�HLQH�HLQJH�
VFKUlQNWHQ�$XVVDJHZHUW�XQG�PDFKHQ�GHXWOLFK��GDVV GLH�JHQDXH�'HILQLWLRQHQ�YRQ�4XDOLWlWV�
NULWHULHQ�LQQHUKDOE�GHU�*HVXQGKHLWVI|UGHUXQJ�LQ�6HWWLQJV�HLQH�%DVLV�I�U�GLH�%HZHUWXQJ�YRQ�
(UIROJHQ�GDUVWHOOHQ�PXVV�
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���+DQGOXQJVRSWLRQHQ�I�U�GLH�3URJUDPPSODWWIRUP�Ä(QWZLFNOXQJ�XQG�&KDQFHQ�MXQJHU�
0HQVFKHQ�LQ�VR]LDOHQ %UHQQSXQNWHQ³��(	&�

6R]LDO�EHQDFKWHLOLJWH�.LQGHU�XQG�-XJHQGOLFKH�KDEHQ�ELVODQJ�]X�ZHQLJ�YRQ�GHQ�YRUKDQGHQHQ�
6HWWLQJDQVlW]HQ�SURILWLHUW��$EHU�JHUDGH�I�U�GLHVH�=LHOJUXSSHQ�N|QQWH�GHU�6HWWLQJDQVDW]�GHQ�
$XIEDX� LQGLYLGXHOOHU� XQG� VR]LDOHU� 5HVVRXUFHQ� I|UGHUQ�� GLH� LP� QRUPDOHQ� VR]LDOHQ�8PIHOG�
QLFKW� DXVUHLFKHQG� JHI|UGHUW�ZHUGHQ�� )�U� GLH�=LHOJUXSSH� VR]LDO� EHQDFKWHLOLJWHU�.LQGHU�XQG�
-XJHQGOLFKH� ZXUGH� GDV� %XQGHVPRGHOOSURJUDPP� (QWZLFNOXQJ� XQG� &KDQFHQ� MXQJHU� 0HQ�
VFKHQ� LQ� VR]LDOHQ� %UHQQSXQNWHQ� �(	&�� YRP�%0)6)-� LP� -DKU� ����� DXIJHOHJW�� 'LH� 3UR�
JUDPPODXI]HLW�LVW�ELV������YHUOlQJHUW�ZRUGHQ��Ä(	&�]LHOW�GDUDXI�DE��0LWWHO�XQG�$NWLYLWlWHQ�
]X�E�QGHOQ��XP�GLH�/HEHQVEHGLQJXQJHQ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�]X�YHUEHVVHUQ�XQG�
LKQHQ�QHXH�&KDQFHQ�]X�HU|IIQHQ��+LHU]X�VROO�LQ�GHQ�GHU]HLW�����3URJUDPPJHELHWHQ�DXI�GHU�
*UXQGODJH� ORNDOHU� $NWLRQVSOlQH� VR]LDOH� .RSURGXNWLRQ� LQLWLLHUW�� XQWHUVW�W]W� XQG� EHJOHLWHW�
ZHUGHQ��*OHLFK]HLWLJ� IRUGHUW�(	&�UHJLRQDOH�XQG��EHUUHJLRQDOH�ÄVR]LDOH�3URGX]HQWHQ³�DXI��
5HVVRXUFHQ��(UIDKUXQJHQ�XQG�$QVWUHQJXQJHQ�LQ�GLHVHQ�VR]LDOHQ�%UHQQSXQNWHQ�XQG�5HJLR�
QHQ�]X�NRQ]HQWULHUHQ³��ZZZ�HXQGF�GH��=XJULII���������
'LH� 3URJUDPPJHELHWH� VLQG� ���� 6WDGWWHLOH�PLW� VR]LDOHQ�%UHQQSXQNWHQ�� GLH� VLFK� DXI� LQVJH�
VDPW� ���� 6WlGWH� YHUWHLOHQ�� XQG� ��� /DQGNUHLVH� LQ� VWUXNWXUVFKZDFKHQ� OlQGOLFKHQ�*HELHWHQ��
'LH�6WDGWWHLOH�PLW�VR]LDOHQ�%UHQQSXQNWHQ�GHU�3URJUDPPSODWWIRUP�(	&�VLQG�LGHQWLVFK�PLW�
MHQHQ� *HELHWHQ�� GLH� LQ� GHU� %XQG� �� /lQGHUYHUHLQEDUXQJ� Ä'LH� VR]LDOH� 6WDGW³� DXVJHZlKOW�
ZRUGHQ�VLQG��Ä'DGXUFK�HQWVWHKW�HLQH�9HUNQ�SIXQJ�YRQ�6WlGWHEDXI|UGHUXQJ�XQG�VR]LDOUlXP�
OLFK�RULHQWLHUWHU�-XJHQGKLOIH³��HEG����'LH�ZHVHQWOLFKHQ�=LHOH�YRQ�(	&�VLQG�
x ÄGLH�/HEHQVEHGLQJXQJHQ�XQG�&KDQFHQ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�]X�YHUEHVVHUQ�
x GHQ�1LHGHUJDQJ�YRQ�6WDGWWHLOHQ�XQG�OlQGOLFKHQ�5HJLRQHQ�DXI]XKDOWHQ�XQG
x QDFKKDOWLJH�(QWZLFNOXQJHQ�DQ]XVWR�HQ³��HEG���
=XU�(UUHLFKXQJ�GLHVHU�=LHOVWHOOXQJ�ZLUG�GLH�(LQULFKWXQJ�YRQ�4XDUWLHUV� VRZLH�-XJHQGKLOIH�
PDQDJHPHQWV�YRU�2UW�JHIRUGHUW�XQG�DQJHUHJW��:HVHQWOLFKH 3URJUDPPEDXVWHLQH�VLQG��E]Z��
ZDUHQ��
x )UHLZLOOLJHV�6R]LDOHV�7UDLQLQJVMDKU��)67-�
x 1HW]ZHUNH�XQG�6R]LDOHV�(KUHQDPW�± VWUXNWXUVFKZDFKH�OlQGOLFKH�5HJLRQHQ
x /RNDOH� $NWLRQVSOlQH� I�U� 7ROHUDQ]� XQG� 'HPRNUDWLH� JHJHQ� )UHPGHQIHLQGOLFKNHLW��

5HFKWVH[WUHPLVPXV�XQG�$QWLVHPLWLVPXV�
x .RPSHWHQ]�XQG�4XDOLILNDWLRQ�I�U�MXQJH�0HQVFKHQ�LQ�VR]LDOHQ�%UHQQSXQNWHQ��.X4��
x /RNDOHV�.DSLWDO�I�U�VR]LDOH�=ZHFNH��/26�
x ,QWHUNXOWXUHOOHV�1HW]ZHUN�GHU�-XJHQGVR]LDODUEHLW�LP�6R]LDOUDXP��3URJUDPP�EHHQGHW�
x :HWWEHZHUE�Ä)LW�I�U�/HEHQ�XQG�$UEHLW�± 1HXH�3UD[LVPRGHOOH�]XU�EHUXIOLFKHQ�XQG�VR]LD�

OHQ�,QWHJUDWLRQ�YRQ�-XJHQGOLFKHQ³
/RNDOH�$NWLRQVSOlQH�KDEHQ�I�U�GLH�8PVHW]XQJ�GHV�3URJUDPPHV�ÄHLQH�KHUDXVJHKREHQH�VWUD�
WHJLVFKH�TXDOLWlWVVLFKHUQGH�%HGHXWXQJ³��HEG����=XGHP�DUEHLWHW�GDV�3URJUDPP�LQWHUVHNWRUDO��
*HQDX�KLHU�N|QQWH�HLQH�HQJHUH�9HU]DKQXQJ�PLW�GHP�6HWWLQJDQVDW]�HLQVHW]HQ��.LQGHUWDJHV�

http://www.eundc.de/
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VWlWWHQ�XQG�6FKXOHQ�LQ�GHQ�3URJUDPPJHELHWHQ�N|QQWHQ�DOV�,QWHUYHQWLRQVRUWH�PLW�EHVRQGHUV�
SULRULWlUHP�+DQGOXQJVEHGDUI�GHILQLHUW�ZHUGHQ��'LHV�N|QQWH�EHL�GHU�$XVJHVWDOWXQJ�YRQ�YRU�
KDQGHQHQ�3URJUDPPEDXVWHLQHQ�ZLH�EHL�GHU�3ODQXQJ�QHXHU�3URJUDPPEDXVWHLQH�VHLQHQ�1LH�
GHUVFKODJ�ILQGHQ��$X�HUGHP�VROOWHQ�3URIHVVLRQHOOH�DXV�GLHVHQ�(LQULFKWXQJHQ�LQ�GHU�,PSOH�
PHQWLHUXQJ� XQG� 8PVHW]XQJ� YRQ� JHVXQGKHLWVI|UGHUQGHU� 6HWWLQJDUEHLW� TXDOLIL]LHUW� ZHUGHQ��
'HU�6HWWLQJDQVDW]�LQ�GHU�*HVXQGKHLWVI|UGHUXQJ�LVW�JHQDXVR�EHWHLOLJXQJVRULHQWLHUW�XQG�NOHLQ�
UlXPLJ�DQJHOHJW�ZLH�GLH�3URJUDPPSODWWIRUP�(	&��'HVKDOE�N|QQWHQ��EHU�HLQH�,QWHJUDWLRQ�
JHVXQGKHLWVI|UGHUQGHU�6HWWLQJDQVlW]H�LQ�GLH�YRUKDQGHQHQ�(	&�3URJUDPPEDXVWHLQHQ�JUR�H�
6\QHUJLHHIIHNWH�HU]LHOW�ZHUGHQ��,P�8QWHUVFKLHG�]X�GHP�(	&�3URJUDPP�YHUI�JW�GHU�6HWWLQ�
JDQVDW]�DOV�+DQGOXQJVVWUDWHJLH�GHU�*HVXQGKHLWVI|UGHUXQJ�XQG�1HW]ZHUN�YRQ�0RGHOOHQ�JX�
WHU�3UD[LV�LQ�YHUVFKLHGHQHQ�6HWWLQJV��ELVODQJ��EHU�NHLQH�GHILQLHUWHQ�=XJDQJVZHJH�]X�VR]LDO�
EHQDFKWHLOLJWHQ�*UXSSHQ��
'D��EHU�GDV�(	&�3URJUDPP�MHGRFK�VHKU�YLHOH�0XOWLSOLNDWRUHQ�LQQHQ�DXV�VR]LDOHQ�%UHQQ�
SXQNWHQ�HUUHLFKW�XQG�+DQGOXQJVKLOIHQ�XQG�9HU|IIHQWOLFKXQJHQ�I�U�GLHVH�=LHOJUXSSHQ�HUDU�
EHLWHW�ZHUGHQ�� EHVWHKW� VR� GLH�&KDQFH� GLH� NULWLVLHUWH�0LWWHOVFKLFKWRULHQWLHUXQJ� GHU�PHLVWHQ�
ELVKHULJHQ�*HVXQGKHLWVI|UGHUXQJVDQVlW]H�]X��EHUZLQGHQ��$XFK�EHL�GHU�$XVJHVWDOWXQJ�YRQ�
3URJUDPPEDXVWHLQHQ� N|QQWH� GLH� 6WlUNXQJ� GHV� 6HWWLQJDQVDW]HV� EHI|UGHUW�ZHUGHQ�� HWZD� LQ�
QHUKDOE� GHV� 3URJUDPPEDXVWHLQHV� Ä/RNDOHV� .DSLWDO� I�U� VR]LDOH� =ZHFNH³�� ,QQHUKDOE� GHU�
)DFKIRUHQ�� GLH� GXUFK� GDV�(	&�3URJUDPP� LQ�=XVDPPHQDUEHLW�PLW� GHU�%XQGHV]HQWUDOH� I�U�
JHVXQGKHLWOLFKH�$XINOlUXQJ� LQ� GHQ� -DKUHQ������ELV������GXUFKJHI�KUW�ZXUGHQ�E]Z��ZHU�
GHQ��VLQG�HLQ]HOQH�6HWWLQJDQVlW]H�EHUHLWV�YRUJHVWHOOW�ZRUGHQ��$XFK�LQQHUKDOE�GHU�=LHOJUXS�
SHQNRQIHUHQ]HQ��GLH�LP�5DKPHQ�GHV�3URJUDPPV�GXUFKJHI�KUW�ZHUGHQ��N|QQWH�GLH�4XDOLIL�
]LHUXQJ� YRQ� 0XOWLSOLNDWRUHQ�LQQHQ� YRU� 2UW� LQ� GHU� 6HWWLQJDUEHLW� YHUVWlUNW� YRUDQJHWULHEHQ�
ZHUGHQ��
=XVDPPHQIDVVHQG� ODVVHQ� VLFK� GLH� +DQGOXQJVRSWLRQHQ�� GLH� VLFK� I�U� GLH� (	&�
3URJUDPPSODWWIRUP�DXV�GHP�6HWWLQJDQVDW]�HUJHEHQ��IROJHQGHUPD�HQ�GDUVWHOOHQ�
x %HU�FNVLFKWLJXQJ� GHV�6HWWLQJDQVDW]HV�EHL� GHU�$XVJHVWDOWXQJ�XQG�)RUWHQWZLFNOXQJ� HLQ�

]HOQHU�3RJUDPPEDXVWHLQH�
x 4XDOLIL]LHUXQJ�GHU�0XOWLSOLNDWRUHQ�LQQHQ�YRU�2UW��GDPLW�GLHVH�GHQ�6HWWLQJDQVDW]�LQ�LKUH�

3UD[LV�YRU�2UW�LQWHJULHUHQ�N|QQHQ�
x (UDUEHLWXQJ�YRQ�+DQGOXQJVKLOIHQ�]X�6HWWLQJDQVDW]�LQ�VR]LDOHQ�%UHQQSXQNWHQ�
x *HZLQQXQJ�YRQ�3DUWQHUQ��LQVEHVRQGHUH�DXV�GHP�%HUHLFK�GHU�JHVHW]OLFKHQ�.UDQNHQ� XQG�

8QIDOOYHUVLFKHUXQJ�I�U�]XVlW]OLFKH�)LQDQ]LHUXQJVP|JOLFKNHLWHQ�]XU�8PVHW]XQJ�GHV�6HW�
WLQJDQVDW]HV�LQ�GHQ�(	&�*HELHWHQ�VRZLH

x 'RNXPHQWDWLRQ�YRQ�JHOXQJHQHU�,PSOHPHQWLHUXQJ�GHV�6HWWLQJDQVDW]HV��JRRG�SUDFWLFH��LQ�
GHQ�(	&�*HELHWHQ�
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����)D]LW�XQG�$XVEOLFN
'LH� YRUOLHJHQGH� ([SHUWLVH� KDW� GLH� $QQlKHUXQJ� ]ZLVFKHQ� GHQ� HKHU� LP� *HVXQGKHLWVVHNWRU�
YHUDQNHUWHQ� XQG� NRQ]LSLHUWHQ� 6HWWLQJDQVlW]HQ� XQG� GHU� QHXHUHQ� 6WDGWHQWZLFNOXQJVDQVlW]H�
YHUGHXWOLFKW��'LH�)LQDQ]QRW�GHU�|IIHQWOLFKHQ�+lQGH� LQ�'HXWVFKODQG�XQG�GLH�GDPLW�YHUEXQ�
GHQH�3URMHNWPLWWHONQDSSKHLW�I�KUW�]X�HLQHU�.RQ]HQWUDWLRQ�|IIHQWOLFKHU�0LWWHO�DXI�GLH�%HY|O�
NHUXQJVJUXSSHQ��EHL�GHQHQ�VLFK�GLH�PHLVWHQ�3UREOHPODJHQ�EDOOHQ��*HVXQGKHLWOLFKH�&KDQFH�
QXQJOHLFKKHLW�VSLHOW� LQ�VR]LDO�EHQDFKWHLOLJWHQ�6WDGWWHLOHQ�HLQH�EHVRQGHUH�5ROOH��'HU�6HWWLQ�
JDQVDW]� NDQQ� HLQHQ� ]HQWUDOHQ�%HLWUDJ� ]XU� JHVXQGKHLWOLFKHQ�&KDQFHQJOHLFKKHLW� OHLVWHQ��$O�
OHUGLQJV�ZXUGH�LQ�GHQ�PHLVWHQ�6HWWLQJV�GHU�*HVXQGKHLWVI|UGHUXQJ�GLH�$UEHLW�PLW�VR]LDO�EH�
QDFKWHLOLJWHQ� %HY|ONHUXQJVJUXSSHQ� QLFKW ]XP� ]HQWUDOHQ� $QOLHJHQ� JHPDFKW�� $XFK� LQ� GHU�
ELVKHULJHQ�8PVHW]XQJVSUD[LV�GHU�6HWWLQJV�Ol�W�VLFK�HLQH�JHZLVVH�0LWWHOVFKLFKWVRULHQWLHUXQJ�
QDFKZHLVHQ�
'LH�]XU�=HLW�QRFK�HKHU�NRH[LVWLHUHQGHQ�%HUHLFKH�GHU�*HVXQGKHLWVI|UGHUXQJ�LQ�6HWWLQJV�XQG�
GLH�VR]LDOH�6WDGWHQWZLFNOXQJ�N|QQWHQ�]XN�QIWLJ�ZHFKVHOVHLWLJ�YRQHLQDQGHU�SURILWLHUHQ��'D�
EHL�NDQQ�GDV�%XQGHVPRGHOOSURJUDPP�(QWZLFNOXQJ�XQG�&KDQFHQ�MXQJHU�0HQVFKHQ�LQ�VR]L�
DOHQ�%UHQQSXQNWHQ��(	&��HLQH�ZLFKWLJH�9HUPLWWOXQJVUROOH�HLQQHKPHQ��ZHLO�GDU�EHU�4XDU�
WLHUVPDQDJHU�LQQHQ� LQ VR]LDOHQ� %UHQQSXQNWHQ� HUUHLFKW�ZHUGHQ��*HVXQGKHLWVI|UGHUQGH� 6HW�
WLQJV��LQVEHVRQGHUH�.LQGHUJlUWHQ�XQG�6FKXOHQ��N|QQHQ�LQ�VR]LDO�EHQDFKWHLOLJWHQ�6WDGWWHLOHQ�
LP�=XJH�GHU�gIIQXQJ�LQV�NRPPXQDOH�8PIHOG�HLQH�JHVXQGKHLWVI|UGHUQGH�%UHLWHQZLUNXQJ�LQ�
GHQ� 6WDGWWHLO� KLQHLQ� HQWIDOWHQ� �LQVEHVRQGHUH� GXUFK� (OWHUQDUEHLW� XQG� JHVXQGKHLWVEH]RJHQH�
$QJHERWH��XQG�VRPLW�HLQHQ�$XVJDQJVSXQNW�I�U�GLH�9HUDQNHUXQJ�YRQ�JHVXQGKHLWVEH]RJHQHQ�
3URJUDPPHQ�GDUVWHOOHQ��
*OHLFK]HLWLJ�NDQQ�GHU�6HWWLQJDQVDW]� I�U�(LQULFKWXQJHQ�LQ�VR]LDO�EHQDFKWHLOLJWHQ�6WDGWWHLOHQ�
HLQH�JXWH�$UEHLWVEDVLV�]XU�%HZlOWLJXQJ�YHUVFKLHGHQHU�3UREOHPH�GDUVWHOOHQ��ZHLO�HV�LP�.HUQ�
GHV� 6HWWLQJDQVDW]HV� XP� JHVXQGKHLWVI|UGHUQGH� 2UJDQLVDWLRQVHQWZLFNOXQJ� XQG� %HWHLOLJXQJ�
JHKW��*HVXQGKHLWVI|UGHUXQJ�LQ�6HWWLQJV�ZLHGHUXP�NDQQ��EHU�GHQ�=XJDQJ�4XDUWLHU�XQG�GRUW�
YRUKDQGHQHQ� 6WUXNWXUHQ� GHV� 4XDUWLHUVPDQDJHPHQW� ZLHGHUXP� GLH� =LHOJUXSSHQ� HUUHLFKHQ��
GLH� LQ�GHU�9HUJDQJHQKHLW�HKHU�NDXP�HUUHLFKW�ZXUGHQ��'DV�+DPEXUJHU�.RQ]HSW�GHU�JHVXQ�
GHQ�� VR]LDOHQ�6WDGW�QLPPW�HLQH� VROFKH�HQJH�9HUNQ�SIXQJ�EHUHLWV� LQ� VHLQHP�3URMHNWQDPHQ�
YRUZHJ�� *HVXQGKHLW� LVW� DQGHUQIDOOV� DOV� 6SH]LDOWKHPD� DX�HUKDOE� GHU� .UDQNHQYHUVRUJXQJ�
DQVRQVWHQ�ZRKO�NDXP�LQ�VR]LDO�EHQDFKWHLOLJWHQ�6WDGWJHELHWHQ�DOV�4XHUVFKQLWWVWKHPD�]X�LPS�
OHPHQWLHUHQ��*HVXQGKHLWVI|UGHUXQJ� N|QQWH� DEHU� JOHLFK]HLWLJ� HLQH�4XHUVFKQLWWVDQIRUGHUXQJ�
DQ�DOOH�VWDGWWHLOEH]RJHQH�$NWLYLWlWHQ�ZHUGHQ�RGHU�HLQ�4XDOLWlWVPHUNPDO�YRQ�0D�QDKPHQ�LQ�
GLHVHP�%HUHLFK�
.HUQSULQ]LSLHQ� GHU� 6HWWLQJDUEHLW� VLQG� LP� 5DKPHQ� GHU� VR]LDOHQ� 6WDGW� EHUHLWV� DQVDW]ZHLVH�
YHUZLUNOLFKW��QXU�VSLHOW�GHU�*HVXQGKHLWVI|UGHUXQJVJHGDQNH�VHOEVW�GDEHL�ELVODQJ�NHLQH�]HQW�
UDOH�5ROOH��-HGRFK�GHXWHQ�GLH�QHXHUHQ�.RQ]HSWH�GDUDXI�KLQ��GDVV�*HVXQGKHLWVI|UGHUXQJ�DOV�
ZLFKWLJHV�7KHPHQIHOG�GHU� VR]LDOHQ�6WDGWHQWZLFNOXQJ�DQHUNDQQW�ZLUG��'LH�*HPHLQVDPNHL�
WHQ�GHU�$QVlW]H�ZXUGHQ�YRQ�GHQ�0XOWLSOLNDWRUHQ�LQQHQ�ELV�GDWR�KlXILJ�QLFKW�JHVHKHQ��ZHLO�
GDV�VHNWRUDOH�'HQNHQ�DXFK�KLHU�QDFK�ZLH�YRU�YHUEUHLWHW�LVW�XQG�*HVXQGKHLWVI|UGHUXQJ�HKHU�
SDXVFKDO�GHP�DQGHUHQ�6HNWRU��GHP�*HVXQGKHLWVVHNWRU��]XJHVFKODJHQ�ZLUG�
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,QQHUKDOE�GHU�4XDOLWlWVGLVNXVVLRQ�LQ�GHU�6HWWLQJDUEHLW�XQG�GHU�$UEHLW�LQ�VR]LDO�EHQDFKWHLOLJ�
WHQ�6WDGWWHLOH�ZXUGHQ�EHUHLWV�lKQOLFKH�4XDOLWlWVNULWHULHQ�HQWZLFNHOW��ZHLO�DXFK�VHKU�lKQOLFKH�
3UR]HVVH�GXUFK�EHLGH�+DQGOXQJVDQVlW]H� LQLWLLHUW�ZHUGHQ��'LHVH�SDUDOOHOHQ��DEHU�JOHLFK�JH�
ULFKWHWHQ�(QWZLFNOXQJHQ LQ�GHU�4XDOLWlWVPDQDJHPHQWGLVNXVVLRQ�N|QQHQ�GLH�9HUVWlQGLJXQJ�
EHLGHU�%HUHLFKH�I|UGHUQ�XQG�HLQ�$QVDW]SXQNW�I�U�GLH�,QWHJUDWLRQ�YRQ�$QVlW]HQ�GDUVWHOOHQ�
%HL�DOOHU�$XIJHVFKORVVHQKHLW��GLH�]XU�=HLW� ]XPLQGHVW� I�U�GHQ�%HJULII�Ä6HWWLQJ³� LQ�DQGHUHQ�
JHVHOOVFKDIWOLFKHQ� 6XEEHUHLFKHQ� �EHU� GDV�*HVXQGKHLWVZHVHQ� KLQDXV� YRUKDQGHQ� LVW�� G�UIHQ�
GHU�WKHRUHWLVFKH�.RQWH[W�XQG�GLH�GDPLW�YHUEXQGHQ�.HUQVWUDWHJLHQ�QLFKW�DX�HU�$FKW�JHODVVHQ�
ZHUGHQ��'HU�6HWWLQJEHJULII�HUZHLVW�VLFK�]XU�=HLW�DOV�UHODWLY�PRGHUQ��DEHU� LUJHQGZHOFKH�,Q�
WHUYHQWLRQHQ�LQ�EHVWLPPWHQ�VR]LDOHQ�2UWHQ�� �6HWWLQJV��VWHOOHQ�DEHU�NHLQH�6HWWLQJDUEHLW�GDU��
VRQGHUQ� VLQG� EHVWHQIDOOV� VHOEVWHUQDQQWH� 6HWWLQJSURMHNWH�� 'HVKDOE� P�VVHQ� 0XOWLSOLNDWR�
UHQ�LQQHQ�TXDOLIL]LHUW�ZHUGHQ�XQG�I�U�GLH�$UEHLW�LQ�6HWWLQJV�PLW�GHP�6HWWLQJDQVDW] EHIlKLJW�
ZHUGHQ��
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����=XVDPPHQIDVVXQJ��=HQWUDOH�7KHVHQ�GHU�([SHUWLVH
���� *HVXQGKHLWOLFKH� &KDQFHQXQJOHLFKKHLW� VSLHOW� LQ� VR]LDO� EHQDFKWHLOLJWHQ� 6WDGWWHLOHQ� HLQH�
EHVRQGHUH� 5ROOH�� 'HU� 6HWWLQJDQVDW]� NDQQ� HLQHQ� ]HQWUDOHQ� %HLWUDJ� ]XU� JHVXQGKHLWOLFKHQ�
&KDQFHQJOHLFKKHLW�OHLVWHQ��$OOHUGLQJV�ZXUGH�LQ�GHQ�PHLVWHQ�6HWWLQJV�GHU�*HVXQGKHLWVI|UGH�
UXQJ�GLH�$UEHLW�PLW�VR]LDO�EHQDFKWHLOLJWHQ�%HY|ONHUXQJVJUXSSHQ�QLFKW�]XP�]HQWUDOHQ�$QOLH�
JHQ� JHPDFKW�� $XFK� LQ� GHQ� 6HWWLQJV� Ol�W� VLFK� HLQH� JHZLVVH�0LWWHOVFKLFKWRULHQWLHUXQJ� YRQ�
*HVXQGKHLWVI|UGHUXQJVDNWLYLWlWHQ�QDFKZHLVHQ�
����*HVXQGKHLWVI|UGHUQGH�6HWWLQJV��LQVEHVRQGHUH�.LQGHUJlUWHQ�XQG�6FKXOHQ��N|QQHQ�LQ�VR�
]LDO�EHQDFKWHLOLJWHQ�6WDGWWHLOHQ�LP�=XJH�GHU�gIIQXQJ�LQV�NRPPXQDOH�8PIHOG�HLQH�JHVXQG�
KHLWVI|UGHUQGH�%UHLWHQZLUNXQJ�LQ�GHQ�6WDGWWHLO�KLQHLQ�HQWIDOWHQ��LQVEHVRQGHUH�GXUFK�(OWHUQ�
DUEHLW�XQG�JHVXQGKHLWVEH]RJHQH�$QJHERWH��XQG�VRPLW�HLQHQ�$XVJDQJVSXQNW�I�U�GLH�9HUDQ�
NHUXQJ� YRQ� JHVXQGKHLWVEH]RJHQHQ� 3URJUDPPHQ� GDUVWHOOHQ�� *OHLFK]HLWLJ� NDQQ� GHU� 6HWWLQ�
JDQVDW]� I�U� (LQULFKWXQJHQ� LQ� VR]LDO� EHQDFKWHLOLJWHQ� 6WDGWWHLOHQ� HLQH� JXWH�$UEHLWVEDVLV� ]XU�
%HZlOWLJXQJ� YHUVFKLHGHQHU� 3UREOHPH� GDUVWHOOHQ��ZHLO� HV� LP�.HUQ� GHV�6HWWLQJDQVDW]HV� XP�
JHVXQGKHLWVI|UGHUQGH�2UJDQLVDWLRQVHQWZLFNOXQJ�XQG�%HWHLOLJXQJ�JHKW�
����.HUQSULQ]LSLHQ�GHU�6HWWLQJDUEHLW�VLQG�LP�5DKPHQ�GHU�VR]LDOHQ�6WDGW�EHUHLWV�DQVDW]ZHLVH�
YHUZLUNOLFKW��QXU�VSLHOW�GHU�*HVXQGKHLWVI|UGHUXQJVJHGDQNH�VHOEVW�GDEHL�ELVODQJ�NHLQH�]HQW�
UDOH�5ROOH��'LH�*HPHLQVDPNHLWHQ�GHU�$QVlW]H�ZHUGHQ�YRQ�GHQ�0XOWLSOLNDWRUHQ�KlXILJ�QLFKW�
JHVHKHQ��ZHLO�GDV�VHNWRUDOH�'HQNHQ�DXFK�KLHU�QDFK�ZLH�YRU�YHUEUHLWHW�LVW�XQG�*HVXQGKHLWV�
I|UGHUXQJ�HKHU�SDXVFKDO�GHP�DQGHUHQ�6HNWRU��GHP�*HVXQGKHLWVVHNWRU��]XJHVFKODJHQ�ZLUG�
���� *HVXQGKHLWVI|UGHUXQJ� N|QQWH� HLQH� 4XHUVFKQLWWVDQIRUGHUXQJ� DQ� DOOH� VWDGWWHLOEH]RJHQH�
$NWLYLWlWHQ�ZHUGHQ�RGHU�HLQ�4XDOLWlWVPHUNPDO�YRQ�0D�QDKPHQ�LQ�GLHVHP�%HUHLFK�
����,QQHUKDOE�GHU�4XDOLWlWVGLVNXVVLRQ�LQ�GHU�6HWWLQJDUEHLW�XQG�GHU�$UEHLW�LQ�VR]LDO�EHQDFKWHL�
OLJWHQ�6WDGWWHLOH�ZXUGH�lKQOLFKH�4XDOLWlWVNULWHULHQ�HQWZLFNHOW��'LHVHV�N|QQHQ�GLH�9HUVWlQGL�
JXQJ�EHLGHU�%HUHLFKH�I|UGHUQ�XQG�HLQ�$QVDW]SXQNW�I�U�GLH�,QWHJUDWLRQ�YRQ�$QVlW]HQ�GDUVWHO�
OHQ�
����'HU�6HWWLQJEHJULII�HUZHLVW�VLFK�]XU�=HLW�DOV�UHODWLY�PRGHUQ��,UJHQGZHOFKH�,QWHUYHQWLRQHQ�
LQ�EHVWLPPWHQ�6HWWLQJV�VWHOOHQ�DEHU�NHLQH�6HWWLQJDUEHLW�GDU��VRQGHUQ�VLQG�EHVWHQIDOOV�VHOEVW�
HUQDQQWH� 6HWWLQJSURMHNWH�� 'HVKDOE� P�VVHQ� 0XOWLSOLNDWRUHQ�LQQHQ� TXDOLIL]LHUW� ZHUGHQ� XQG�
I�U�GLH�$UEHLW�LQ�6HWWLQJV�PLW�GHP�6HWWLQJDQVDW]�EHIlKLJW�ZHUGHQ��
���� 'LH� 3URJUDPPSODWWIRUP� Ä(QWZLFNOXQJ� XQG� &KDQFHQ� MXQJHU� 0HQVFKHQ� LQ� VR]LDOHQ�
%UHQQSXQNWHQ³�NDQQ�EHL GHU�,PSOHPHQWDWLRQ�GHV�JHVXQGKHLWVI|UGHUQGHQ�6HWWLQJDQVDW]HV�LQ�
VR]LDOHQ�%UHQQSXQNWHQ�HLQH�ZLFKWLJH�6FKDUQLHUIXQNWLRQ�GXUFK�GLH�4XDOLIL]LHUXQJ�YRQ�4XDU�
WLHUVPDQDJHUQ�LQQHQ�HLQHUVHLWV�XQG�GLH�$XVJHVWDOWXQJ�YRQ�3URJUDPPHOHPHQWHQ�DQGHUHUVHLWV�
HLQQHKPHQ��6R�N|QQHQ�$QUHL]H�]XU�,PSOHPHQWDWLRQ�YRQ�6HWWLQJDQVlW]HQ�LQ�GHQ�4XDUWLHUHQ�
JHVFKDIIHQ�ZHUGHQ�
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/LWHUDWXUYHU]HLFKQLV
$OWJHOG��7����������*HVXQGKHLWVI|UGHUXQJ�LVW�QXU�DOV�JHVXQGKHLWVI|UGHUQGHV�6HWWLQJ�HUIROJUHLFK�XQG�
PDFKEDU���,Q�LPSX�VH�1U������6HSWHPEHU�������6������
$OWJHOG��7����������.LQGHUWDJHVVWlWWHQ�± (LQ�YHUQDFKOlVVLJWHV�6HWWLQJ�PLW�+DQGOXQJVEHGDUI�XQG�
=XNXQIWVSRWHQ]LDO��,Q��3UlYHQWLRQ���������6���� ± ���
$OWJHOG��7���.ROLS��3����������.RQ]HSWH�XQG�6WUDWHJLHQ�GHU�*HVXQGKHLWVI|UGHUXQJ���XQYHU|IIHQWOLF K�
WHV�0DQXVNULSW��HUVFKHLQW�LQ�+XUUHOPDQQ��.���.ROW]��7���+DLVFK��-���������/HKUEXFK�GHU�3UlYHQWLRQ�
XQG�*HVXQGKHLWVI|UGHUXQJ��+DQV�+XEHU��%HUQ��
%DGXUD��%����������=HKQ�-DKUH�2WWDZD�&KDUWD��:DV�EOHLEW�YRP�HQWKXVLDWLVFKHQ�$XIEUXFK��LQ��$O W�
JHOG��7���/DVHU��,���:DOWHU��8���+UVJ�����������:LH�NDQQ�*HVXQGKHLW�YHUZLUNOLFKW�ZHUGHQ��:HLQKHLP�
XQG�0�QFKHQ��-XYHQWD��6�����± ���
%DUNKRO]��8���+RPHOIGW��+�*����������*HVXQGKHLWVI|UGHUXQJ�LP�VFKXOLVFKHQ�$OOWDJ��-XYHQWD��:HL Q�
KHLP�XQG�0�QFKHQ�
%DUNKRO]��8���*DEULHO��5���-DKQ��+�� 3DXOXV��3����������2IIHQHV�3DUWL]LSDWLRQVQHW]�XQG�6FKXOJHVXQ G�
KHLW�± *HVXQGKHLWVI|UGHUXQJ�GXUFK�YHUQHW]WHV�/HUQHQ��)OHQVEXUJ�
%DUPHU�(UVDW]NDVVH��+UVJ�����������:LH�VLFK�GLH�*HVXQGKHLWVI|UGHUQGH�6FKXOH�EXFKVWDELHUW��:X S�
SHUWDO�
%XQGHVPLQLVWHULXP�I�U�)DPLOLH ��6HQLRUHQ��)UDXHQ�XQG�-XJHQG���������(OIWHU�.LQGHU � XQG�-XJHQGEH�
ULFKW��%RQQ�
%XQGHVPLQLVWHULXP�I�U�*HVXQGKHLW�XQG�6R]LDOH�6LFKHUXQJ���������JHVXQGKHLWV]LHOH�GH� ± )RUXP�]XU�
(QWZLFNOXQJ�XQG�8PVHW]XQJ�YRQ�*HVXQGKHLWV]LHOHQ�LQ�'HXWVFKODQG��%HUOLQ�
%XQGHV]HQWUDOH�I�U�JHVXQGKHLWOLFKH�$XINOlUXQJ���������*HVXQGKHLWVI|UGHUXQJ�LP�.LQGHUJDUWHQ��
.|OQ�
%XQGHV]HQWUDOH�I�U�JHVXQGKHLWOLFKH�$XINOlUXQJ���������Ä)U�K��EW�VLFK���³�*HVXQGKHLWVI|UGHUXQJ�LP�
.LQGHUJDUWHQ��.|OQ�
%XQGHV]HQWUDOH�I�U�JHVXQGKHLWOLFKH�$XINOlUXQJ��+UVJ� ����������/HLWEHJULIIH�GHU�*HVXQGKHLWVI|UG H�
UXQJ�����(UZHLWHUWH�XQG��EHUDUEHLWHWH�$XIODJH��)DFKYHUODJ�3HWHU�6DER��6FKZDEHQKHLP�DQ�GHU�6HO]
&ROEHU�6FKUDGHU��+���.UXJ��0����������$UEHLWVIHOG�.LQGHUJDUWHQ��-XYHQWD��:HLQKHLP�XQG�0�QFKHQ�
'HXWVFKHV� ,QVWLWXW� I�U� 8UEDQLVLWLN� �+UVJ��� �������� %XQGHVZHWWEHZHUE� Ä9RUELOGOLFKH� 6WUDWHJLHQ�
NRPPXQDOHU�6XFKWSUlYHQWLRQ³��%HUOLQ�
'HXWVFKHV� ,QVWLWXW� I�U�8UEDQLVWLN� ��������*RRG� SUDFWLFH� LQ�$OWEDX � XQG�JHPLVFKWHQ�4XDUWLHUHQ� ±
(LQH�$QDO\VH� LP�5DKPHQ�GHV�%XQG�/lQGHUSURJUDPPV�Ä6WDGWWHLOH�PLW�EHVRQGHUHP�(QWZLFNOXQJV�
EHGDUI�± GLH�VR]LDOH�6WDGW³��%HUOLQ�
'HXWVFKHV�,QVWLWXW�I�U�8UEDQLVWLN��+UVJ�����������6WUDWHJLHQ�I�U�GLH�6R]LDOH�6WDGW��%HUOLQ�
)UDQ]NRZLDN��3���6DER��3���+UVJ��� ��������'RNXPHQWH�GHU�*HVXQGKHLWVVI|UGHUXQJ��0DLQ]��9HUODJ�
3HWHU�6DER�
)UDQ]NRZLDN��3����������/HLWIUDJHQ��(PSIHKOXQJHQ�XQG�3HUVSHNWLYHQ�]XU�*HVXQGKHLWVI|UGHUXQJ�LP�
.LQGHUJDUWHQ��LQ��%XQGHV]HQWUDOH�I�U�JHVXQGKHLWOLFKH�$XINOlUXQJ��+UVJ����)U�K��EW�VLFK���� ± *H�
VXQGKHLWVI|UGHUXQJ�LP�.LQGHUJDUWHQ��.|OQ��6����� ����
-DFRE��-���.HSSOHU��.���6W|YHU��+���+UVJ�����������/HE+DIW��*HVXQGKHLWVI|UGHUXQJ�I�U�'URJHQ�
*HEUDXFKHQGH�LP�6WUDIYROO]XJ��'HXWVFKH�$LGVKLOIH��%HUOLQ�
.DED�6FK|QVWHLQ��/����������*HVXQGKHLWVI|UGHUXQJ�,��'HILQLWLRQ��=LHOH��3ULQ]LSLHQ��+DQGOXQJVIHOGHU�
XQG�6WUDWHJLHQ��LQ��%XQGHV]HQWUDOH�I�U�JHVXQGKHLWOLFKH�$XINOlUXQJ��+UVJ�����������/HLWEHJULIIH�GHU�
*HVXQGKHLWVI|UGHUXQJ�����(UZHLWHUWH�XQG��EHUDUEHLWHWH�$XIODJH��)DFKYHUODJ�3HWHU�6DER��6FKZDEH Q�
KHLP�DQ�GHU�6HO]��6�������
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.LFNEXVFK��,����������*HVXQGKHLWVI|UGHUXQJ��,Q� 6FKZDUW]��)�:��HW�DO���+J����'DV�3XEOLF�+HDOWK�
%XFK��*HVXQGKHLW�XQG�*HVXQGKHLWVZHVHQ��6����� �������0�QFKHQ��8UEDQ�	�)LVFKHU
.LOLDQ��+���%UHQGOHU��&���*HHQH��5���5LFKWHU��$����������(UKHEXQJ�YRQ�3URMHNWHQ�XQG�0D�QDKPHQ�
]XU�*HVXQGKHLWVI|UGHUXQJ�EHL�VR]LDO�%HQDFKWHLOLJWHQ�LQ�'HXWVFKODQG��%HUOLQ�
.LUFK��:���*|SIHUW��3���������(PSLULVFKH�%HVWDQGVDQDO\VH�]X�]LHOJUXSSHQRULHQWLHUWHQ�3URJUDPPHQ�
XQG�0D�QDKPHQ�GHU�*HVXQGKHLWVI|UGHUXQJ�XQG�3UlYHQWLRQ�LQ�.LQGHUWDJHVVWlWWHQ��'UHVGHQ�
.ROLS��3����������5HVVRXUFHQ�I�U�*HVXQGKHLW��3RWHQ]LDOH�XQG�LKUH�$XVVFK|SIXQJ��'DV�*HVXQGKHLW V�
ZHVHQ��������������
/DQGHVYHUHLQLJXQJ� I�U�*HVXQGKHLW�1LHGHUVDFKVHQ�H�9�� ��������3URMHNWUHFKHUFKH�Ä*HVXQGKHLWVI| U�
GHUQGH�.LQGHUWDJHVVWlWWH³��+DQQRYHU��XQYHU|IIHQWOLFKWHV�0DQXVNULSW��
0LHOFN��$��������� 6R]LDOH�8QJOHLFKKHLW�XQG�*HVXQGKHLW�(PSLULVFKH�(UJHEQLVVH��(UNOlUXQJVDQVl W�
]H��,QWHUYHQWLRQVP|JOLFKNHLWHQ��+XEHU��%HUQ��*|WWLQJHQ��7RURQWR��6HDWWOH�
0LHOFN�� $�� �������� 6R]LDOH� XQG� JHVXQGKHLWOLFKH� 8QJOHLFKKHLW�� (LQ� ]HQWUDOHV� 7KHPD� GHU� 3XEOLF �
+HDOWK�'LVNXVVLRQ��LQ��)RUXP�3XEOLF�+HDOWK�1U�����'H]HPEHU�������6���� ± ��
0�OOHU��5���5RVHQEURFN��5��+UVJ������������%HWULHEOLFKHV�*HVXQGKHLWVPDQDJHPHQW��$VJDUG��6W��$ X�
JXVWLQ�
1DLGRR��-���:LOOV��-����������/HKUEXFK�GHU�*HVXQGKHLWVI|UGHUXQJ��*DPEXUJ��9HUODJ�I�U�*HVXQ G�
KHLWVI|UGHUXQJ�
1LHGHUVlFKVLVFKHV�,QQHQPLQLVWHULXP���������/HLWIDGHQ�]XU�(WDEOLHUXQJ�XQG�8PVHW]XQJ�YRQ�* H�
VXQGKHLWVPDQDJHPHQW�LQ�GHQ�'LHQVWVWHOOHQ�GHV�/DQGHV��+DQQRYHU�
1XWEHDP��'����������(YDOXDWLQJ�KHDOWK�SURPRWLRQ��+HDOWK�3URPRWLRQ�,QW�����������6����� ± ���
3O�PHU��.��'���7URMDQ��$����������+HDOWK\�&LWLHV�LQ�(DVW � DQG�:HVW�*HUPDQ\�± $�6XUYH\�DQG�&RP�
SDULVRQ� RI� WKHLU� 3HUIRPDQFH� IURP� WKH� &RRUGLQDWRU¶V� 3HUVSHFWLYH�� 9RUWUDJ� DXI� GHP� �� WK $QQXDO�
(83+$�0HHWLQJ��'UHVGHQ�����������
3O�PHU��.��'�� ��������*HVXQGH� 6WlGWH ± KDEHQ� VLH� HLQH�=XNXQIW�� LQ�� LPSX�VH �1U�� ���� ���4XDUWDO�
������-XQL��6�����
5HJLRQDOYHUEXQG�*HVXQGH�6WlGWH�1HW]ZHUN�%HUOLQ��/DQGHVDUEHLWVJHPHLQVFKDIW�I�U�*HVXQGKHLWVI| U�
GHUXQJ�%HUOLQ�H�9���+UVJ�����������*HVXQGH�%H]LUNH� ± *HVXQGH�6WDGW�%HUOLQ��%HUOLQ�
6DFKYHUVWlQGLJHQNRPPLVVLRQ� HOIWHU� .LQGHU � XQG� -XJHQGEHULFKW� �+UVJ��� �������� 0DWHULDOLHQ� ]XP�
(OIWHQ�.LQGHU� XQG�-XJHQGEHULFKW��%DQG����*HVXQGKHLW�XQG�%HKLQGHUXQJ�LP�/HEHQ�YRQ�.LQGHUQ�XQG�
-XJHQGOLFKHQ��9HUODJ�'HXWVFKHV�-XJHQGLQVWLWXW��0�QFKHQ
6FKQDEHO��.��(����������*HVXQGKHLWVI|UGHUQGH�)DPLOLH��-XYHQWD��:HLQKHLP�XQG�0�QFKHQ�
6WDWLVWLVFKHV�%XQGHVDPW���������6WDWLVWLN�GHU�.LQGHU � XQG�-XJHQGKLOIH��7HLO�,,,���± (LQULFKWXQJHQ�
XQG�WlWLJH�3HUVRQHQ�������:LHVEDGHQ�
6WDWLVWLVFKHV�%XQGHVDPW��������$OOJHPHLQELOGHQGH�6FKXOH Q�
KWWS���ZZZ�GHVWDWLV�GH�EDVLV�G�ELZLNX�VFKXOWDE��KWP ��=XJULII��������
6WHQGHU��.��3�������D���4XDOLWlWVVWDQGDUGV�]XU�9HUPLQGHUXQJ�JHVXQGKHLWOLFKHU�$XVZLUNXQJHQ�V R�
]LDOHU�%HQDFKWHLOLJXQJ�EHL .LQGHUQ�� $EVFKOX�EHULFKW��+DPEXUJ�
6WHQGHU��.��3�� �����E���9RP�4XDUWLHU� LQ�GLH�*0.�XQG�]XU�FN� ± 9HUPLQGHUXQJ�JHVXQGKHLWOLFKHU�
$XVZLUNXQJHQ� VR]LDOHU� %HQDFKWHLOLJXQJ� EHL� .LQGHUQ�� ,Q�� LPSX�VH �QU�� ���� ��� 4XDUWDO�
�����6HSWHPEHU��+DQQRYHU��6����
6WHQGHU�� .��3� �������� *HVXQGH� 6WlGWH� ± *HVXQGKHLW� GXUFK� �.RPPXQDO��SROLWLN�� ,Q�� 3UlYHQWLRQ�
������������-DKUJDQJ��6�������
6WHQGHU��.��3����������.RRSHUDWLRQVSURMHNW�Ä*HVXQGH��VR]LDOH�6WDGW³��+DPEXUJ��XQYHU|IIHQWOLFKWHV�
0DQXVNULSW��
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6WLQJ�� 6��� =XUKRUVW�� *�� �+UVJ��� �������� *HVXQGKHLW� XQG� 6R]LDOH� $UEHLW�� -XYHQWD�� :HLQKHLP� XQG�
0�QFKHQ�
:DOWHU��8��	�6FKZDUW]��)�:����������3UlYHQWLRQ��,Q�6FKZDUW]��)�:��HW�DO�� �+J����'DV�3XEOLF�+HDOWK�
%XFK��*HVXQGKHLW�XQG�*HVXQGKHLWVZHVHQ��6����� �������0�QFKHQ��8UEDQ�	�)LVFKHU
:+2��:RUOG�+HDOWK�2UJDQLVDWLRQ����������2WWDZD�&KDUWD�IRU�+HDOWK�3URPRWLRQ�� 'HXWVFKH�hEHU�
VHW]XQJ�LQ��)UDQ]NRZLDN��3��	�6DER��3���+UVJ����'RNXPHQWH�GHU�*HVXQGKHLWVI|UGHUXQJ��0DLQ]��
9HUODJ�3HWHU�6DER�
:HOWJHVXQGKHLWVRUJDQLVDWLRQ� �:+2��� ��������*HVXQGH�6WlGWH� ± /HLWIDGHQ�]XU (QWZLFNOXQJ�HLQHV�
*HVXQGHQ�6WlGWH�3URMHNWHV��9HUODJ�I�U�*HVXQGKHLWVI|UGHUXQJ�*��&RQUDG��*DPEXUJ�
:HHUWV��0����������)UDXHQJHVXQGKHLW�LP�%UHQQSXQNW��LQ��LPSX�VH �QU���������4XDUWDO������-XQL��6��
���± ���
=LPPHU��5����������*HVXQGKHLWVI|UGHUXQJ�LP�.LQGHUJDUW HQ��LQ��%XQGHVJHVXQGKHLWVEODWW�*HVXQG�
KHLWVIRUVFKXQJ�XQG�*HVXQGKHLWVVFKXW]��-DKUJDQJ�����+HIW�����'H]HPEHU�������6����� ± ����

.RQWDNWDGUHVVHQ�GHU�YRUJHVWHOOWHQ�%HLVSLHOSURMHNWH�

%H]LUNVDPW�)ULHGULFKVKDLQ�.UHX]EHUJ�YRQ�%HUOLQ��$EWHLOXQJ�*HVXQGKHLW�XQG�6R]LDOHV��
3ODQ� XQG�/HLWVWHOOH��,QJULG�3DSLHV�:LQNOHU��8UEDQVWUD�H�����������%HUOLQ��(�0DLO��
JHVSO#ED�IUK�YHUZDOW�EHUOLQ�GH��7HOHIRQ���������������
&HQWUH�%HQMDPLQ�%HQMDPLQ�$FWLRQ�5HVHDUFK�,QVWLWXWH��F�R�'U��1LFR�.QHLS��3RVWIDFK���������
UXH�GH�'HLFK�������(WWHOEU�FN��/X[HPEXUJ��(�0DLO��QLFR�NQHLS#FL�HGXF�OX
)UDXHQJHVXQGKHLWVWUHII�7HQHYHU��)UDXHQ�XQG�*HVXQGKHLW�H�9���.REOHQ]HU�6WUD�H��D��������
%UHPHQ��(�0DLO��IUDXHQ�XQG�JHVXQGKHLW#QRUG�FRP�QHW��7HOHIRQ�������������
)ULWMRI�1DQVHQ�6FKXOH��/HLS]LJHU�6WUD�H�����������+DQQRYHU��(�0DLO��
IQV#QLELV�QL�VFKXOH�GH��7HOHIRQ�����������������ZZZ�QLELV�QL�VFKXOH�GH�aIQV
)|UGHUYHUHLQ�6FKXW]HQJHO�H��9����/HUFKHQVWUD�H���±���������)OHQVEXUJ��(�0DLO��
ZHEPDVWHU#VFKXW]HQJHO�IOHQVEXUJ�GH��7HOHIRQ�������������
*HVXQGKHLWVKDXV�LQ�%LVPDUFN��)UDQ]LVNXVVWUD�H����± ����������*HOVHQNLUFKHQ��(�0DLO��
LQIR#JHVXQGKHLWVKDXV�ELVPDUFN�GH��7HOHIRQ����������������ZZZ�JHVXQGKHLWVKDXV�
ELVPDUFN�GH
*HVXQGKHLWVDPW�GHU�+DQVHVWDGW�5RVWRFN��'U��$QJHOLND�%DXPDQQ��6W��*HRUJ�6WUD�H������
������5RVWRFN��(�0DLO��DQJHOLFD�EDXPDQQ#URVWRFN�GH��
7HOHIRQ��������������������KWWS���ZZZ�URVWRFN�GH�JHVXQGH�VWDHGWH�SURMHNW
6WDGWWHLOZHUNVWDWW��'LDNRQLVFKHV�:HUN�'DUPVWDGW�'LHEXUJ�$EWHLOXQJ�*HPHLQZHVHQDU�
EHLW�6R]LDOH�6WDGW��*UXQGVWUD�H�����������'DUPVWDGW� (�0DLO��
VWDGWWHLOZHUNVWDWWNUDQLFKVWHLQ#W�RQOLQH�GH��7HOHIRQ���������������

mailto:stadtteilwerkstattkranichsteinstein@t-online.de
http://www.rostock.de/gesunde-staedte-projekt
mailto:angelica.baumann@rostock.de
http://www.gesundheitshaus-bismarck.de/
http://www.gesundheitshaus-bismarck.de/
mailto:info@gesundheitshaus-bismarck.de
mailto:webmaster@schutzengel-flensburg.de
http://www.nibis.ni.schule.de/~fns
mailto:fns@nibis.ni.schule.de
mailto:frauen-und-gesundheit@nord-com.net
mailto:nico.kneip@ci.educ.lu
mailto:gespl@ba-frh.verwalt-berlin.de

	Expertise für die Regiestelle E&C
	Inhalt
	1. Einleitung
	2. Theoretischer Rahmen und Entwicklung des Settingansatzes
	3. Synopse der etablierten Settingansätze
	4. Gesundheitsfördernde Kindertagesstätten
	Obwohl die strukturellen Rahmenbedingungen für Kindertagesstätten sich in den meisten Bundesländern eher negativ entwickeln, was etwa Gruppengrößen oder räumliche Ausstattung anbelangt, werden immer neue Anforderungen an Kindertagesstätten formuliert. Die Eingruppierung von Erzieher/innen sind vergleichsweise niedrig, wenn man andere Institutionen des Bildungssystems als Vergleichsmaßstab heranzieht, sie liegt deutlich unter derjenigen von Grundschullehrern/innen. Der Anteil an befristeten Beschäftigungsverhältnisse ist ebenfalls deutlich höher als im Schulbereich. Dennoch sollen jetzt mehr Bildungsaufgaben auf die Kindertagesstätte vorverlagert werden. Die für Deutschland erschreckenden Ergebnisse des „Programme for International Student Assessment“ (kurz: PISA!) haben den Ruf nach mehr Qualifizierung der Kinder für den Schulbesuch durch die Kindertagesstätte lauter werden lassen.

	5. Gesundheitsfördernde Schulen
	6. Gesunde Städte
	7. Gesundheitsfördernde Quartiere
	Die beiden Beispiele zeigen, dass der hohe Anspruch der „gesunden Stadt“ letztlich auf Quartiersebene eingelöst wird. Ähnlich wie für den Bereich der Kindertagesstätten existiert für das Setting „Gesundheitsförderndes Quartier“ aber weder eine der von der Weltgesundheitsorganisation oder anderen Trägern erarbeitete Grundsatzprogrammatik noch wurden umfangreiche Modellprojekte in diesem Bereich bislang durchgeführt. Dennoch wird das „gesundheitsfördernde Quartier“ als relevantes Gesundheitsförderungssetting für die Arbeit mit sozial benachteiligten Gruppen quasi über zwei völlig unterschiedlichen Zugänge zur Zeit in Deutschland entdeckt und bearbeitet. Einerseits kann in der sozialen Gemeinwesenarbeit zumindest partiell eine neue Aufgeschlossenheit gegenüber gesundheitsbezogenen Themenstellungen und Arbeitsweisen festgestellt werden. Anderseits werden im Rahmen des Settings „Gesunde Stadt“ kleinräumigere Ansätze, die zielgruppenspezifischer gestaltet werden können entwickelt.
	Am deutlichsten manifestiert sich bislang die Tendenz der neuen Aufgeschlossenheit der sozialen Gemeinwesenarbeit gegenüber gesundheitlichen Themenstellungen bislang innerhalb des Bund-Länder-Programms „Stadtteile mit besonderen Entwicklungsbedarf- Die soziale Stadt“. Nachdem zu Beginn des Programmes eher klassische städtebauliche Problemstellungen den Förderschwerpunkt darstellten, sind in der aktuellen Förderphase auch vermehrt weitere Handlungsfelder wie Schule und Bildung im Stadtteil oder Stadtteilkultur und eben auch Gesundheitsförderung als Bestandteil integrierter Stadtteilentwicklung definiert worden (DIFU, 2003b, S. 98ff). „Integrierte Handlungskonzepte haben sowohl in der Praxis als auch in der Fachdiskussion schärfere Konturen gewonnen, dennoch handelt es sich bei ihnen noch um ein Instrument im Entwicklungsstadium.... Wo bisher von integrierten Konzepten die Rede ist, zeigt sich nach wie vor eine große Variationsbreite: Diese reicht von der Übernahme wenig aktueller Ergebnisse aus Vorbereitenden Untersuchungen als Bestands- und Problemanalyse samt kommentierten Projektübersichten über städtebaulich dominierte und sozial angereicherte Rahmenplänen bis zu umfassenden integrativen Konzepten, die sich auf gesamtstädtische kleinräumige Analysen mit ausgearbeiteten Leitvorstellungen und detaillierten Vorschlägen zur Umsetzung gründen. Unterschiede fallen auch hinsichtlich der Beteiligungsintensität von Bewohnerschaft und Vor-Ort-Akteuren auf“ (ebd., S.228). Die in diesem Bereich entwickelten Good-Practice-Kriterien und –modelle werden im Kapitel 7.2 der Expertise ausführlicher dargestellt. Das Groß der Projekte wird sich im Bereich der „sozial angereicherten, aber städtebaulich dominierten“ Konzepte wiederfinden.
	Interessant dabei ist, dass der WHO-Ansatz in diesem Kontext überhaupt rezipiert wurde und die Nähe in der Strategieentwicklung auch theoretisch aufgearbeitet wird: „Der Schwerpunkt der Projekte und Maßnahmen im Handlungsfeld Gesundheitsförderung liegt bei präventiven und gesundheitsfördernden Angeboten. Charakteristisch ist dabei die Fokussierung auf den Lebensraum und die alltäglichen Lebensweisen der Bewohner/innen. Dieser gebietsbezogene Ansatz korrespondiert mit dem seit Mitte der 80er Jahre des letzten Jahrhunderts zur Umsetzung von Prävention und Gesundheitsförderung zunehmend verfolgten ‚Settingansatzes‘ der WHO. Als Settings werden Lebensbereiche mit ihren spezifischen sozialen und organisatorischen Strukturen bezeichnet, wie z.B. Schule, Betrieb, Stadtteil, Quartier, in denen Menschen sich überwiegend aufhalten und Lebensmuster entwickeln, die unter anderem ihre Gesundheit bestimmen. Ansätze der stadtteilbezogenen Gesundheitsförderung zielen zum einem darauf ab, ‚niedrigschwellige‘ Angebote für schwer erreichbare Zielgruppen zu entwickeln, zum anderen darauf, durch Netzwerkbildung die Kooperation im Gesundheitswesen zu verbessern“ (ebd., S. 139).
	Zudem erweist sich die Evaluation gemeinwesenorientierter Projekte häufig als schwierig. Erste Erfahrungen mit gemeinwesenorientierten Evaluationsmethoden gibt es dem angelsächsischen Raum, insbesondere aus England, wo sozialraumorientierte Gesundheitsförderungsprojekte im Rahmen der nationalen Gesundheitsziele vor Ort in sogenannten “health action zones”, erfolgreich durchgeführt wurden.

	7.1 Gesunde, soziale Stadt, ein Kooperationsprojekt in Hamburg
	7.2 Gesundheitsbezogene Good-practice-modelle aus dem Bund-Länder-Programm „Stadtteile mit besonderen Entwicklungsbedarf- Die soziale Stadt“
	8. Qualitätsdimensionen der Settingarbeit
	9. Handlungsoptionen für die Programmplattform „Entwicklung und Chancen junger Menschen in sozialen Brennpunkten“ (E&C)
	10. Fazit und Ausblick
	11. Zusammenfassung: Zentrale Thesen der Expertise
	Literaturverzeichnis
	Kontaktadressen der vorgestellten Beispielprojekte:

